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OTHER  AMERICAN 
PORTS  ASKING  FOR 
PORTLAND  RATES 


Boston  Complains  of  Disadvan- 1 
tage  —  N.Y.  Expected  to  j 
Join  in  Demands 

\  EXATIOUS  SITUATION 

(Special  Correspondence) 

Saint  John- Another  angle  ap¬ 
pears  in  the  matter  of  the 
freight  rate  reductions  to  Port¬ 
land,  Maine  .which  were  recently  • 
put  into  effect  by  the  Canadian  ' 
National  Railways,  which  have 
been  bitterly  protested  by  the 
Canadian  National  ports  of  Saint 
John  and  Halifax  and  which  have 
resulted  in  much  traffic,  origin¬ 

ating  in  Canada  and  which  would 
have  gone  through  the  ports  of 
Saint  John  and  Halifax,  now  go¬ 
ing  through  Portland;  also  the 
switching  of  an  important  steam¬ 
ship  line  fioni  Halifax  and  Saint 
John  to  the  United  States  port. 

The  new  angle  to  the  picture ! 

is  the  entry  of  the  Port  of  Bos¬ 
ton,  Mass.,  into  it.  The  Boston 

Port  Authority  has  protested  to 
the  New  England  Freight  Asso¬ 
ciation  the  action  of  the  Canad¬ 

ian  National  Railways  in  reduc¬ 
ing  rates  on  freight  from  Can¬ 
ada  to  Portland.  The  Boston 
Port  authorities  say  the  rate  re¬ 
ductions  are  of  a  highly  discrim¬ 
inatory  nature,  and  go  on  to  state 
that  now  Boston,  also,  is  demand¬ 
ing  the  same  favorable  treatment  ' 
in  the  matter  of  rates  from  the 
Canadian  National  Railways  which 
has  been  given  to  Portland. 

To  get  the  matter  in  its 
proper  perspective;  before  Novem¬ 
ber  17  of  last  year  the  rates  on 
some  of  the  Canadian  goods  were 
the  same  to  Boston  as  to  Port¬ 
land  with  only  a  slightly  higher 
rate  on  other  classes,  and  the 
rates  were  lower  to  the  Canad¬ 
ian  National  ports  of  Saint  John 
and  Halifax  than  to  either  Port¬ 
land  or  Boston,  But  the  reduc- 
lion.s  made  by  the  Canadian  Na¬ 
tional  Railways  on  certain  classes 
of  freight  to  Portland  in  Novem¬ 
ber,  put  that  United  States  port 
on  the  same  basis  as  the  Canad¬ 
ian  ports  of  Saint  John  and  Hali- 
(Continued  on  page  8) 


I  At  the  Lookout  j  ! 

THE  ADVANCE  OF^ 
PRICES  AND  WAGES 
BEING  CONTINUED 

Public  Demanding  Controls 
While  Labor  Leaders  Seek 
Wage  Increases 

STRONG  LEFTISTS  IN  B.U. 

Would  Upset  Marshall  Plan  — 
Anscomb  Stays  in  Govern¬ 
ment  to  Defeat  Communism 
—  Provincial  Bank  President 
Calls  for  Caution 

ALREADY  the  year  has  been 
marked  by  further  advances  of  the 
inflationary  forces  of  prices  and 
wages,  which  are  raising  the  cost 
of  living  to  still  higher  levels  and 
intensifying  the  problems  of  post-  i 
war  economy  by  further  increasing 
production  costs  at  a  time  when 
continuing  demand  at  home  and  the  , 
financing  of  exports  abroad  are 
becoming  increasingly  problemati- 1 
cal.  Consumers  through  various  or¬ 
ganizations  are  not  only  voicing 
protests  against  the  rising  prices 
of  foodstuffs,  but  are  threatening 
buyers’  strikes  and  calling  on  the 
Government  to  reimpose  controls. 
Organized  workers  have  launched 
new  wage  demands  in  what  would  i 
appear  to  be  a  new  round  of  strikes 
unless  further  substantial  increases 
are  granted,  i 

Thousands  of  m:ners  in  the  coal 
fields  of  Alberta  and  British  Co¬ 
lumbia  have  walked  out  and  on  an 
“unauthorized"  strike,  which  is 
crippling  production  in  the  major 
coal  fields  of  both  provinces,  and 
involves  demands  for  a  $14  a  day 
basic  wage  and  other  concessions 
i  which  are  bound  to  have  their  ef- 
'  feet  on  the  market  price  of  coal. 
New  wage  demands  are  being  made, 
too,  by  the  C.I,0,  Steel  workers 
Union  on  behalf  of  employees  in 
Canada's  three  main  basic  steel 
plants.  Other  groups  may  be  ex¬ 
pected  to  make  similar  demands  if 
the  increases  in  these  basic  in- 1 
dustries  are  gained,  and  if  nothing 
effective  is  done  to  check  the  rising 
cost  of  living. 

In  the  meantime  those  sections 
of  the  community  which  do  not 
share  in  the  benefits  of  higher  farm 
prices  or  higher  wages  feel  the  in¬ 
creasing  pressure  of  inflation. 

Labor  Leftists  W'ould 
Upset  Marshall  Plan 

The  danger  of  radical  action  by 
leftist  labor  groups  is  indicated  by 
the  decision  of  the  local  of  Inter¬ 
national  Woodworkers  of  America 
in  British  Columbia,  which  has  gone 
on  record  as  asking  that  Canada 
abandon  support  of  the  Marshall 
Plan,  regarded  by  both  political  and 
busine.ss  leaders  and  economic  and 
financial  experts  as  essential  to  the 
stability  of  democratic  economy  in 
America  as  well  as  in  Europe,  The 
British  Columbia  extremists  ^  have  ' 
acted  in  spite  of  warnings  from 
their  own  officials  and  representa¬ 
tives  of  the  larger  international 
labor  organizations. 

It  was  the.st  woodworkers  who 
staged  the  strike  of  1946  which 
(Continued  on  page  4)  i 


i^'or  Income  ami 
l*ro.spoctive  Appreciation 

Al)itilii  Power  &  f’apcr  Company,  T.i'rnitcc] 
is  one  of  the  workl’s  largest  prexliicers  of 
new  sprint. 

W  ith  reduced  interest  cltargcs  and  ta.xes  and 
tile  increased  (irice  of  newsprint,  favoiiralde 
earnings  are  anticipated  for  11)47  and  1948. 

Wc  ofTcr  as  princijials; 

A  bit!  hi  Power  &  Paper  Company, 
Limited 

$l.r)()  Preferred  Shares  ($‘20  par  \alue) 
Kedecmal)lc  at  8‘25  per  share 

Price;  at  the  market,  about  $20.25  per  share, 
to  \  ield  about  7.(0'^k 

.M.iil  or  tileplione  orders  recr‘i\e  prompt 
attention. 


file  Wood  Gundy  Corporation, 

Limited 

d  innipeg  MON  TRE.^L  Vancouver 

Oda  ra  Toronto  New  York  \’ictoria 

Hamilton  Edmonton  Halifax  Kitchener 
I  ondon,  Fng  New  Wchliiiiiiiler  London,  Cat. 


j  Public  Relations 
Expert  Needed  by 
King  Government 

Ottawa  Newsmen  Getting 
Irked  at  Attitude  of  Am¬ 
bassadors  and  Others 
‘Clad  in  a  Little  Brief  Au¬ 
thority'  —  Abbott  Suffers 
Because  of  Faux  Fas  — - 
Prime  Minister  Not  Clear 
of  Blame 

By  TEMPUS 

Ottawa.  —  It  used  to  be,  that 
when  Mackenzie  King  wanted  to 
be  a  good  fellow  with  the  press, 
he  would  sidle  up  to  them  and 
recall,  with  something  of  a  catch 
in  his  voice,  that  he  used  to  be  a 
reporter  himself.  I  have  put  it 
down  for  anybody  who  cares  to 
read,  to  see,  that  he  must  have 
been  a  lousy  reporter.  Certainly, 
no  man  has  a  worse  sense  of 
public  relation.®. 

I  see  where  the  Southam  Press 
are  giving  Hume  Wrong,  the 
American  ambassador,  a  going 
over,  and  in  this  general  criticism 
Dick  Sanburn  has  joined.  I  my¬ 
self  am  taking  a  bow  too,  for  in 
an  article  which  I  wrote  in  the 
Ottawa  Citizen,  I  criticised  Mr. 
Wrong  and  his  entourage  for  their 
indifference  to  the  York-Sun- 
bury  by-election,  and  for  loftily 
saying  they  did  not  see  anything 
in  “The  Times"  about  it.  Now 
the  New  York  Times  could  hard¬ 
ly  be  expected  to  be  the  house 
organ  of  New  Brunswick  politics, 
so  it  seemed  so  foolish  that  these 
precious  diplomats  of  ours  can¬ 
not  be  bothered  even  when  cabi¬ 
net  ministers  are  involved  in  by- 
elections. 

The  latest  faux  pas  is  the 
handling  of  the  visit  of  Hon. 
Douglas  Abbott,  Minister  of  Fin¬ 
ance,  to  Washington.  Honestly, 
every  time  I  think  of  our  embassy 
in  Washington,  I  say  to  them,  as 
Bergen  says  to  Mortimer  Snerd: 
“How  can  you  be  so  stupid!" 

The  ultimate  in  neutrality  is 
usually  the  Associated  Press,  but 
Bob  Bunnelle  sent  out  500  words 
this  week,  the  gist  of  which  wa.s 
that  the  Canadian  newspapermen 
were  giving  the  Canadian  govern¬ 
ment  a  good  going  over.  Bun¬ 
nelle  picked  up  Sanborn’s  phrase 
"the  somewhat  clammy  hand  of 
External  Affairs.”  Again,  John 
Bird,  it  will  be  recalled,  called 
Wrong  Canada’s  “privacity 
agent”,  as  opposed  to  publicity 
agent. 

This  is  a  theme  I  have  sung 
often  in  these  columns,  and  I  am 
glad  to  be  given  distinguished 
help.  I  would  not  be  .surprised 
if  there  was  a  shift  in  Washing¬ 
ton.  Wrong,  a  man  who  views 
the  press  indifferently,  when  not 
hostilely,  could  be  sent  to  Sofia, 
where  the  Bulgarians  won’t  care 
what  he  has  to  say. 

Ultimately,  says  Sanborn,  the 
blame  rests  with  Mackenzie  King. 
Actually,  he  doesn’t  care  much 
about  the  press,  uses  them  .shab¬ 
bily,  wants  them  only  for  a  con¬ 
venience.  It  would  not  surprise 
me  if  out  of  all  this,  the  Press 
Gallery  turned  on  him.  If  it  did, 
or  any  sizable  fraction  ganged  up 
on  him,  it  could  hurt  his  election 
prospects  enormously. 

This  is  one  year  the  Liberals 
need  the  pre.ss.  You  would  not 
gue.ss  it  by  their  ambassadorial 
antics. 

(Continued  on  page  4) 


SHORTAGES  CUT  !LAKE  OF  WOODS 
INTO  EARNINGS  PRODUCTION  SEEN 
CANADIAN  CAR  LOWER  THIS  YEAR 

In  Face  of  Big  Business  On  |  24-Million  Bushel  Shortage  In 
Books  Net  Reported  I  Wheat  Crop  Means  20% 
Sharply  Reduced  Loss  Flour  Output 


OUTLOOK  BRIGHT 

I  President  Points  to  Substantial 
Backlog  of  Domestic  and 
Export  Business  —  Another 
Payment  on  Claim  Seen 

i  Despite  a  large  volume  of  busi- 
;  ness  on  hand  during  period,  earnings 
;  of  Canadian.  Car  &  Foundry  Co. 

!  Ltd.  for  fiscal  year  ended  Septem- 
!  bre  30th  1947,  dropped  off  sharply 
from  preceding  year  annual  report 
of  company  shows.  Gross  income 
<  decreased  by  about  $1.2  million  and 
1  net  after  all  charges  and  dividends 
'  on  Class  "A”  stock  were  down  at 
equivalent  of  85M  cents  a  share  on 
common  stock  outstanding  as  com¬ 
pared  with  $2.19  a  share  year  be- 
!  fore. 

Cut  in  profits,  report  points  out, 

I  is  mainly  accounted  for  by  virtual 
cessation  of  activity  in  car  shops 
of  company  for  a  protracted  period 
brought  about  by  shortages  of  cer¬ 
tain  materials  es.sential  to  manufac- 
,  turing  requirements.  Since  then,  re¬ 
port  states,  the  situation  has  im- 
:  proved  substantially  but  will  conti¬ 
nue  for  some  time  to  act  as  a  de¬ 
terrent  to  full  realization  of  gross 
business  now  on  books  of  company. 

Report  states  that  large  orders 
are  on  hand  and  in  immediate  pros¬ 
pect  which  offer  a  most  encourag- 
I  ing  outlook  for  the  forthcoming 
j  year.  It  also  indicates  that  a  fur- 
■  ther  payment  on  the  so  called 
“German  Claim”  is  imminent. 

!  Combined  net  operating  profit  of 
company  and  subsidiaries  for  fiscal 
year  under  review  is  reported  at 
$1,043,899,  down  about  65  per  cent 
from  previous  year’s  figure  of  $2,- 
980,225.  Other  income  was  up  at 
$265,121  from  $199,540  and  there  is 
a  non-recurring  item  on  latest  ac¬ 
counts  of  $668,148  representing 
amount  recovered  on  termination  of 
war  contracts.  Gross  income,  how¬ 
ever,  still  fell  far  below  previous 
year’s  total  at  $1,977,168  as  com¬ 
pared  with  $3,179,765.  After  charges 
and  write-offs  —  including  depre¬ 
ciation  down  at  $781,409  from  $958,- 
785  and  income  taxes  down  at  $322,- 
212  from  $851,000  —  net  earnings 
for  past  year  amounted  to  $712,683 
as  compared  with  $1,215,538  in  pre¬ 
ceding  year;  dividend  requirements 
'  on  Class  “A"  stot.i  oeing  covered 
1.78  times  as  against  3  times. 

Deduction  of  dividends  on  Class 
“A”  and  common  stocks  left  a  sur¬ 
plus  for  the  year  of  only  $20,042  but 
an  adjustment  of  $1,816,443  in  con¬ 
nection  with  excess  profits  and 
other  taxes  for  prior  years  boosted 
earned  surplus  to  $7,224,094  from 
$5,387,609  on  previous  balance 
sheet. 

i  Reflection  i.s  found  in  balance 
sheet  of  the  sum  recoverable  in  re¬ 
spect  of  income  taxes  already  re¬ 
ferred  to,  net  working  capital  being 
shown  up  at  $7,652,173  from  $6,- 
374,747  at  end  of  previous  year. 
Current  assets  increased  to  $22,927,- 
653  from  $17,754,321  while  current 
I  liabilities  were  up  at  $15,275,480 
from  $11,379,574;  cash  items  show¬ 
ed  little  change  and  totalled  $367,- 
1  910;  receivables,  including  taxes  re- 
!  coverable,  showed  a  moderate  in- 
I  (Cont':nuc3  or.  page  7) 


EXPORTS  TEMPORARY  AID 

Increased  Prices  Do  Not  Mean 
Higher  Profits  Because  of 
Loss  of  Government  Subsidy 
to  Millers 

Final  decontrol  of  the  flour 
milling  industry  does  not  by  any 
means  give  the  “green  light”  to 
higher  output  and  increased  profits 
for  the  Lake  of  the  Woods  Milling 
Company  Limited,  The  Financial 
Times  learned  this  week. 

On  the  contrary,  it  is  likely  that 
shortage  in  current  year’s  wheat 
crop,  now  estimated  at  24,000,000 
bushels,  will  mean  about  20  per 
cent  less  production  of  flour.  This 
in  turn  will  mean  correspondingly 
lower  operating  income. 

If  net  financial  results  for  the 
current  year  are  to  equal  or  sur¬ 
pass  those  of  year  ended  August 
31,  1947,  therefore,  it  will  be  due 
to  factors  other  than  operational. 
Lake  of  the  Woods,  in  common 
with  other  companies  in  the  flour¬ 
milling  industry,  has  plant  capacity 
adequate  for  increased  output,  plus 
a  sufficient  labor  force.  'The  only 
factor  missing  is  the  vital,  irre¬ 
placeable  one  —  wheat  enough  and 
to  spare. 

Subsidy  Factor  Overlooked 
I  Meanwhile  there  exists  in  the 
public  mind  the  erroneous  idea  that 
regardleiss  of  current  crop  shortage 
the  flour  industry  should  make 
higher  profits  than  it  did  prior  to 
lifting  of  WPTB  price  ceilings 
What  seems  to  have  been  over¬ 
looked  in  many  quarters  is  tlie 
fact  that  former  lower  price  of 
flour  resulted  from  government 
subsidy.  Basis  of  this  was  a  price 
of  77^8  cents  per  bushel  for  wheat, 
i  Difference  between  that  figure  and 
the  millers’  $1.58 ’2  per  bushel, 
cost  price  of  wheat,  was  paid  to 
the  mills  by  the  Canadian  W'heat 
Board. 

;  Now,  with  the  subsidy  lifted,  the 
i  consumer  pays  the  full  price  for 
his  flour  when  making  his  pur- 
!  chase,  instead  of,  as  formerly,  pay- 
'  ing  a  portion  of  its  cost  via  his 
I  tax  bill. 

1  In  this  connection  the  remarks 
I  of  C.  H.  G.  Short,  Lake  of  the 
Woods  president  and  managing 
j  director,  in  a  year-end  review,  are 
!  of  considerable  interest.  These  fol¬ 
low  in  part: 

“The  milling  industry,  which 
since  November,  1941,  has  been 
operating  under  W'artime  Prices 
and  Trade  Board  legislation,  was 
de-controlled  as  at  midnight  Sept¬ 
ember  13,  1947.  During  the  period 
of  control  very  considerable  in- 
I  creased  costs  were  a.ssimilated,  and 
this  wa.s  made  possible  only  by  the 
,  inordinately  heavy  export  produc¬ 
tion  which  the  miils  enjoyed  during 
this  period.  It  is  unfortunate  that 
at  the  time  of  de-control  the  export 
operations  of  the  milling  indiistry 
will  be  reduced  materially  ina.s- 
much  as  the  export  operations  have 
helped  considerably  to  subsidize 
the  domestic  market.  keeping 
price.s  so  far  below  what  they 
should  be  in  the  face  of  greatly 
increased  costs.  It  is  obvious  that 
(Continued  on  page  4) 


Trade-names  Should  Go  Back 
On  The  Product  Again 


WITHOUT  going  too  deeply  | 
into  the  reasons  for  the  tic-  ' 
up  which  prevents  the  current 
International  Trade  conference 
from  going  ahead  to  positive 
goals  rather  than  to  mere  lit-  | 
anies  of  platitudes,  one  may  be 
morally  certain  that  no  success  '■ 
can  accrue  to  it  unless  the  at-  I 
mosphere  surrounding  it  changes  i 
fundamentally.  Since  no  such  ; 
change  is  indicated,  nor  even  : 
probable  unless  we  all  develop  ' 
that  simpleness  of  mind  that 
alone  makes  miracles  po.ssible,  ' 
it  would  be  better  for  the 
average  businessman  to  forget 
about  that  which  might  come 
about  and  concern  himself  with 
that  which  is  dismally  certain. 

This  space  has  been  too  for-  ' 
ward  perhaps  at  times  in  stress-  . 
ing  the  unreliability  of  mere 
speeches  as  indications  of  how  ‘ 
the  future  might  go.  More  and 
more  people  are  realizing  how¬ 
ever  that  what  then  svas  re-  I 
garded  as  political  lese  majesty  ' 
has  turned  out  to  be  good  com¬ 
mon  sense.  Things  could  not 
possibly  contradict  the  average  1 
war  and  post-war  speech  than 
they  do  today,  could  they  now;  | 
as  a  matter  of  fact  and  since  ’ 
learning  is  at  best  a  painful 
process  even  for  prodigies  it  is 
.surpiising  that  so  many  people 
already  begin  to  feel  that  a 
great  deal  more  .seifi.shness  will 
be  needed  and  a  good  deal 
les.s  jeliance  on  the  singular 
and  collective  wisdom  of  ex¬ 
perts  and  ghostwriters,  if  we 
are,  each  in  his  own  way,  to 
surmount  the  problems  ahead 
of  us. 

This  IS  of  concern  not  only 
to  those  who  would  trade 
abroad,  in  a  narrow  or  a  wider 
sen.se;  it  i.s  of  concern  to  any¬ 
one  wh.}  is  empoweie.l  to  make 
policy  affecting  either  a  bissi- 
nes?  or  the  interests  of  a  mul-  1 
titiicle  of  busines.ses.  This  par-  . 
iK'ular  thought  is  the  result  of  1 


By  E.  ERTL 

the  outpourings  of  one  of  Can¬ 
ada’s  most  important  manufac¬ 
turers  of  edibles— we  shall  no* 
identify  him  further— who  for 
almost  a  generation  has  hand¬ 
led  his  goods  and  his  trade 
names  about  within  and  outside 
of  the  confines  of  the  Com¬ 
monwealth. 

*  *  if- 

Over  the  years  he  has  in¬ 
vested  a  truly  magnificent  sum 
of  money  in  the  labor  of  es¬ 
tablishing  the  names  and  the 
quality  of  the  products  with 
which  he  ha.s  been  associated. 
He  has  banked  heavily  on  such 
things  a.s  goodwill,  dealer 
friendships  and  knowledge  of 
quality  which,  as  the  ads  had 
it,  was  passed  on  from  mother 
to  daughter.  He  thinks  it  is  a 
cinch  granddaughter  has  never 
heard  of  it  even  though  his 
products  arc  still  exported,  in 
an  anonymous  sort  of  a  way 
by  grace  of  a  government  which 
likes  to  buy  from  the  “Do¬ 
minions"  as  long  as  the  price 
is  somewhat  lower  than  normal 
and  as  long  as  the  name  of 
the  manufacturer  is  either  hid¬ 
den  in  inaccessible  places,  or 
left  off  altogether. 

Now,  lest  you  think  .  that  this 
is  but  vanity  on  the  part  of  a 
shipper,  who.  like  the  ownei  of 
liviviil  likes  to  be  ulentifU-il 
Willi  the  Bull  on  tin*  Bottle, 
it  must  be  said  that  the  man 
is  losing  not  only  the  reward.® 
of  a  long  term  investment 
that  has  cost  him  a  great  deal 
of  money  ai'd  hard  work  to 
make,  but  tliat  these  policies 
are  also  endangering  the  future 
of  his  hu.sines5  in  a  very  direct 
way.  It  13  quite  simpie.  Be¬ 
ing  one  of  the  old-established 
exporteis  of  a  specilic  ami  im- 


Indox  on  Mock  Po^e 


portant  line  of  staples  he  is 
naturally  called  upon  both  by  : 
Canada  and  by  the  purchasing  ; 
agents  of  the  government  abroad  1 
to  supply  a  large  share  of  the 
total  exports  in  this  line.  The  ' 
demand  is  just  heavy  enough 
to  make  it  impossible  for  him  I 
to  supply  his  dome.stic  market 
as  well.  The  latter  is  left  more 
or  less  to  newcomers  in  the 
field  who  are  taking  full  ad¬ 
vantage  of  establishing  them¬ 
selves  in  the  mind  of  the  do¬ 
mestic  consumer. 

The  oldtimer  in  the  business 
therefore  loses  out  in  his  back¬ 
yard  market  which  he  can  not 
supply  and  he  also  loses  out, 
from  the  long  term  point  of 
view',  in  the  overseas  market 
w'here  the  trade  name  of  his 
goods  must  not  be  shown  on 
the  package.  It  is  similar  to 
the  product  of  our  flour  mills 
who  supply  the  bulk  of  British 
baking  flour,  which  then,  be¬ 
ing  mixed  with  something  else  , 
goes  to  the  trade  under  the  j 
name  of  that  excellent  sponsor 
of  religious  literature  and  good  j 
movies,  J.  Arthur  Rank.  I 

¥  «  *  I 

If  Canadian  producers,  who  j 
have  established  a  lifetime  re-  | 
cord  and  huge  amounts  of  , 
money  a.s  their  bet  for  record¬ 
ing  then  names  and  qualitie.s 
beioie  tlie  British  public  begin 
to  feel  a  bit  sour,  who  is  to 
say  tlieiii  nay.  Not  this  space 
certainly.  If  they  feel  that 
the  least  the  British  govern¬ 
ment  could  do  is  to  give  Can¬ 
adian  supplies  the  honor  of  hav¬ 
ing  a  name  amJ  place  of  orig¬ 
in,  one  would  think  that  they 
ha\e  a  legitimate  grouch.  Weil 
they  have,  and  many  of  them 
are  nursing  it  careftillv,  .so  as 
Hot  to  iiiislay  it.  Beuple  in 
Br.tai.u  wJio  l.ave  eaten  Canad¬ 
ian  sain.on  probably  know  by 
now  what  it  tastes  like;  no'w 
(Continued  on  page  4) 


No  Eariy  Plan  On  1 

Brown  Preferred 

No  early  plan  for  extinguishing 
of  dividend  arrears  on  preferred 
stock  of  Brown  Co.  can  be  ex-  j 
pected  according  to  a  letter  to  r 
shareholders  over  signature  of  F.  j 
G.  Coburn,  president.  | 

Net  earnings  for  past  year,  let- : 
ter  says,  will  be  considerably  j 
short  of  estimates,  there  have  j 
been  difficulties  in  rehabilitation  j 
of  operators  and  financing  of  ex-  . 
tensions;  company  has  reached  j 
the  limit  of  its  borrowing  power  | 
and  there  are  no  substantial  cap¬ 
ital  assets  now  available  for  li¬ 
quidation.  Reduction  of  funded  1 
debt  and  future  financing  are  of  I 
primary  importance,  it  is  stated, 
so  no  plan  of  capitalization  con¬ 
templating  payment  of  dividend.® 
on  a  new  preferred  stock  can  be 
put  into  effect  until  the  new 
pulp  mill  and  paper  towel  ma¬ 
chine  projects  are  completed  and 
paid  for. 

ANOTHER^ PEAK 
IN  SHIPMENTS 
OF  NEWSPRINi 

Total  for  Last  Year,  Just  Short 
of  $4.5  Million,  Shows  Big 
3-Year  Gain 

RATIO  OF  103.2  P.C. 

Shipments  of  newsprint  from 
Canadian  mills  during  year  1947 
totalled  clo.se  to  4.5  million  tons 
and  showed  an  increase  of  nearly 
50  per  cent  over  1944  shipments  of 
just  over  3  million.  Total  ship¬ 
ments  for  past  year,  according  to 
figures  prepared  by  Newsprint  As-  ; 
sociation  of  Canada,  amounted  to : 
4,490,000  tons  as  compared  with 
4,135,978  tons  in  1946,  3,235,419  tons 
in  1945  and  3,000,608  tons  in  1944. 

Ratio  of  increase  in  .shipments  to  ; 
the  U.S.  market  during  the  3  years 
between  1944  and  1947  was  some¬ 
what  greater  than  the  increase  in  , 
total  shipments  at  over  50  per  cent.  , 
Last  year's  shipments  to  U.S.  i 
amounted  to  3,685,140  tons,  W'hich 
compared  with  3,354,644  tons  in 

1946,  2,544,116  tons  in  1945  and  2,- 

429,658  tons  in  1944.  ; 

Production  in  1947,  W'as  some¬ 
what  lower  than  shipment.®, 
amounting  to  4,446,789  tons,  a.s 
'  compared  with  4,143,392  tons  in 
1946  and  2,991,782  tons  in  1944. 

Ratio  of  Canadian  newsprint  ship¬ 
ments  to  mill  capacity  averaged 

103.2  per  cent  during  1947  as  com¬ 
pared  with  96.7  per  cent  in  1946 
and  only  68.8  per  cent  In  1944.  Pro-, 
duction  ratio  for  year  averaged 

102.2  per  cent  as  against  96.8  per 
cent  in  1946  and  68.6  per  cent  in 
1944.  Annual  capacity  showed  only  , 

I  a  moderate  increase  during  1947  to 

4.477.700  tons  at  end  of  year  from  , 

4.379.700  tons  at  end  of  1916  and 

4,279,000  tons  at  end  of  1945.  ; 

Overseas  Shipments  Off  ^ 

Shipments  to  overseas  markets 
actually  declined  slightly  during 

1947,  amounting  to  531,375  tons  a.s 

compared  with  531,257  tons  in  1946 
while  domestic  shipments  increased 
moderately  to  273,485  tons  from 
247,077  tons.  ' 

Shipments  from  Canadian  mills  in 
December  showed  a  seasonal  drop 
from  November  figure  but  again 
showed  an  increase  as  compared 
with  .®ame  month  of  previous  year,  | 
amounting  to  .lOO.OSO  tons  a.s 
against  SO."), 169  tons  month  before  . 
and  340,125  tons  in  December  1946.' 
December  production  of  368.925  tons 
compared  with  364,483  tons  in  No¬ 
vember  and  341.951  tons  in  Decem¬ 
ber  of  year  before.  | 

Scandinavian  exports  of  news¬ 
print  in  November,  at  45,529  tons, 
were  down  from  October  figure  of 
52.055  tons  and  from  November  1946 
total  of  49,075  tons.  For  11  months 
to  November  30th  aggregate  Scan¬ 
dinavian  exports  of  483,317  tons 
were  up  17.2  per  cent  from  same 
period  of  year  before  when  total  was 
412,324  tons. 

U.  S.  imports  from  Europe  con¬ 
tinued  cn  a  meagre  scale  during 
November,  amounting  to  only  15,- 
213  tons  as  compared  with  13.982 
tons  in  October  and  8,343  tons  in 
'Continued  on  page  4)  j 
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NEED  OF  TARIFF 
REVISION  URGED 
BY  STELCO  HEAD 

Says  Low-Duty  Items  and 
Drawbacks  Deterrent  to 
Strong  Basic  Steel  Industry 

DEMAND  STILL  HEAVY 

Production  Close  to  Peak, 
However,  With  Canadian 
Capacity  Expanded  at  Re¬ 
cord  Rate 

A  general  overhaul  of  Canada’s 
tariff  schedules,  particularly  on  the 
matter  of  low-duty  items  and  draw¬ 
backs  in  the  iron  and  steel  section 
of  the  list,  is  urged  by  H.  G.  Hilton, 
president  of  The  Steel  Co.  of  Canada, 
Ltd.  in  a  year-end  review  of  condi¬ 
tions  in  the  ba^ic  steel  and  iron  in¬ 
dustry. 

Referring  to  publicity  which  at¬ 
tended  announcement  of  the  terms  of 
Geneva  trade  pact,  the  Stelco  head 
notes  that  it  is  distressing,  if  hardly 
surprising,  to  see  how  little  under¬ 
stood  by  most  newspaper  writers  is 
that  complex  and  contradictory  com¬ 
pilation  which  a  former  commission¬ 
er  of  customs  has  called  a  collection 
“of  obsolescences,  ambiguities  and 
inconsistencie.®’’.  The  Canadian  cus¬ 
toms  tariff  is  shot  through  with  free 
or  low-duty  items  and  duty  draw¬ 
backs  to  a  point  which  makes  many 
of  the  “general”  tariff  items  mean- 
ingles.s.  In  no  section  of  the  tariff  is 
this  more  evident  than  in  that  de¬ 
voted  to  iron  and  steel  products. 
There,  allowances,  granted  piece¬ 
meal  over  the  year.®  until  their  num¬ 
ber  has  grown  out  of  all  bounds, 
were  made  for  reasons  which,  in 
most  cases,  have  long  ceased  to  have 
any  force,  and  are  a  continuing  evi¬ 
dence  of  the  handicap  Under  which 
the  Canadian  steel  industry  has 
grown  to  maturity. 

How  Tariff  Works 
A  practical  illustration  of  the 
workings  of  our  tariff,  Mr.  Hilton 
points  out,  is  provided  by  calculat¬ 
ing  the  actual  rate  of  duty  collected. 
The  Dominion  Bureau  of  Statistics 
has  ju.®t  published  its  complete  trade 
returns  for  1916,  and,  analyzing  the 
section  devoted  to  rolled  steel  prod¬ 
ucts,  it  'is  found  that  the  average 
duty  equals  10.2  per  cent.  Out  of  60 
items  in  this  section,  there  were  free 
imports  from  the  United  States 
under  32,  or  more  than  half  of  them, 
although  dutiable  imports  also  were 
entered  under  some  items  which  in¬ 
cluded  free  imports.  The  following 
shows  the  rates  in  different  classes: 
I  No.  of  of 

'  Items  Total  No. 


Le.ss  than  10'>  .  17  28.3 

W'y  to  les.s  than  15G  19  31.7 

15'/i  to  les.s  than  20(7  6  10.0 

207r  and  over .  6  10.0 

Total  .  60  100.0 

This  shows  that  imports  from  the 
United  States  under  80  per  cent  of 
the  items  were  at  rates  of  duty  15 
per  cent  or  les.s.  In  the  face  of  these 
actual  re.sults  it  is  hard  to  under¬ 
stand  how  the  fable  can  persist  that 
steel  is  a  protected  industry. 

Big  I'.S.  Imports 

Imports  of  steel  are  at  a  high  rate, 
almost  all  from  the  United  States. 
For  the  first  nine  months  of  1917, 
rolled  steel  products  imported  total¬ 
led  615,215  tons,  which,  making  al¬ 
lowance  for  rolling  los.se.s,  equals 
820,287  tons  of  ingots.  This  corre¬ 
sponds  to  a  rate  of  over  1,000,000 
tons  of  ingots  in  a  year,  and  equals 
one-third  of  Canada's  ingot  produc¬ 
tion  in  1947.  At  a  time  of  shortage, 
a.®  at  present,  such  imports  are  a 
welcome  supplement  to  domestic 
supplies,  but  much  the  same  relation 
between  ingot  production  and  the 
importation  of  rolled  steel  products 
exi.®ted  before  the  war,  and  may  per¬ 
sist  when  demand  is  less  pressing 
and  Canadian  mills  le.ss  occupied.  If 
there  were  ever  any  doubt  of  the  na¬ 
tional  value  of  a  strong  steel  in¬ 
dustry,  surely  it  wa.s  dissipated  dur¬ 
ing  the  war  and  that  the  normal  de¬ 
velopment  of  steel  manufacture  in 
Canada  shall  not  continue  to  be  ham¬ 
pered  by  obsolete  provisions  in  the 
tariff  or  by  any  other  obstacles, 
should  now  be  a  recognized  matter 
of  public  concern.  'This  is  in  no 
(Continued  on  page  12) 


INTEREST  RATES 

and  Bond  Yields 


The  prices  of  Dominion 
Provincial,  Municipal  and 
(-orporalion  securities 
listed  in  our  January 
booklet  reflect  recent 
de\elopmcnt6  in  security 
markets. 


Cupii's  ainiliible  on  nojuei-t. 

Write  or  telephone  If  Aver  ley  ‘-iblll, 

HarnxmoK  Secubitibs 
oaem  hhtted 

Undarwrifsrs  and  Diitribulort  of  Investmtnt  Securities  Since  1901 


Toronto,  Canada 

11,  Si.  Jaciti  SI.  W.,  Montreal 


H.^rboui  i^li 


THE  FINANCIAL  TIMES,  JANUARY  16,  1948 _ 

M  IMPLEMENT  'Peg  Electric  Down 


FARM  IMPLEMENT 

llllJ  PH  I  AX  Pr  AK  i  Winnipeg.  —  Revenues  from  pas- 
vfUllUl  ill  1  UillV  senger  service  of  Winnipeg  Electric 
4  vvav  first  10  months  of  1947 

C||0|JT  II Ii  f||i  M  a  Mlfl  were  $182,290  below  the  1946  period. 
OIlvlV  1  vr  ,  president  W.  H.  Carter  reporUs.  with 

I  2.242.638  fewer  passengers  than  the 
-  year  before. 

Masspy-Harris  Head  Says  In-  I  costs  have  ri.'en  so  rapidly  in  re- 
dustrj’  Low  at  End  of  1947  cent  years  without  any  revision  of 
and  Receivables  Meagre  income  sources  that  some  adjust- 
_  ment  is  justified  in  the  near  future, 

PROSPECTS  ARE  BRIGHT 

_  The  company  has  spent  nearly 

For  the  Canadian  farm  imple-  >  $3,000,000  allotment  to 

,  .  ,  ,  ,  c  T^  modernize  the  svstem,  and  has 

ment  industry.  James  S.  Duncan.  i  undertaken  a  $7,0d0,000  program  to 

president  of  Massey-Harris  Co.  j  enlarge  its  Winnipeg  River  power 
Ltd.,  says  in  a  year  end  review,  I  plant. 

1947  was  another  year  of  record  j  A  trolley  bus  which  cost  $16.4.58 
output,  exceeding  by  a  consider-  |  in  1939  now  cost  $21,487,  and  wages 
able  margin  the  previous  year  |  in  some  departments  has  risen  75 
which  was  an  all-time  high.  Al-  per  cent. 

though  more  machines  than  ever  |  in  the  10  months  the  passenger 
before  were  made  available  to  utllitv  paid  $2,815,790  wages,  $320,- 
both  home  and  export  markets.  ;  389  Winnipeg  city  taxes  and  $130.- 
the  total  production  was  far ,  OOO  Dominion  and  provincial  taxes 
short  of  meeting  the  demand.  '  and  licenses. 

and  this  despite  the  greatly  in-  |  _ _ _ 

creased  manufacturing  facilities  I 

provided  by  the  erection  of  new  i  HOM  ftXXI^H 

buildings  and  the  modernization  '  l/vlfla'lJVv  1  1  lljll 
of  existing  plants.  Inventory  of'  .  a 

finished  machines  at  the  close  of  |  pi  Alu  I|POppi||| 

the  year  was  practically  nil  and  i  1  lillll  1/lVi/r  1  Lll/ . 

accounts  receivable,  reflecting  the  ' 

favorable  position  of  the  farmer,  '  - 

were  exceptionally  low.  I  Will  Attempt  to  W'ork  Out 

The  high  and  continuing  de-  Scheme  W'hich  W'ill  Be  Geu- 
mand  for  farm  equipment  results  i  erally  More  Acceptable 

from  a  combination  of  several  _ 

factors.  For  years  prior  to  the  Toronto. — Directors  of  Dominion- 


Massey-Harris  Head  Says  In¬ 
dustry  Low  at  End  of  1947 
and  Receivables  Meagre 

PROSPECTS  ARE  BRIGHT 


D0M.-SC0TTISH 
PLAN  DROPPED 


Will  Attempt  to  W'ork  Out 
Scheme  W'hich  Will  Be  Gen¬ 
erally  More  Acceptable 

Toronto. — Directors  of  Dominion- 


war.  the  low  prices  of  farm  Scottish  Investments  Ltd.,  have  de¬ 
products  in  comparison  with  oth-  ^  cided  not  to  proceed  further  with  the 
er  goods  prevented  in  large  mea-  ,  plan  of  arrangement  in  its  present 
sure  the  replacement  of  worn  out  i  form  and  are  considering  the  pos- 
equipment  and  the  desired  adop-  sibility  of  working  out  some  modifi- 
tion  of  more  modern  power  ma-  cation  of  the  plan  which  will  be  ac- 
chinery.  With  the  coming  into  ceptable  to  the  shareholders  general¬ 
line  of  farm  commodity  prices,  ly,  A.  E.  Brown,  secretary  of  corn- 
farmers  have  been  able  to  fi-  !  pany  announces 
nance  the  purchase  of  new  equip-  [  meeting  of  the  5  pkr  cent 

preference  shareholders  on  Decem- 
The  assurance  of  a  market  for  ber  19,  1947,  the  ballot  taken  for  the 
all  they  can  produce  at  profit-  ;  approval  of  the  plan  showed  a  sub- 
able  prices  enables  farmers  to  dis-  stantial  majority  agreeing.  At  a 
card  machines  which  have  long  subsequent  meeting  of  the  common 
passed  the  period  of  effective  shareholders  the  report  of  the  scru- 
usefulness,  and  to  take  advan-  |  tineers  of  the  ballot  indicated  the 
tage  of  the  more  modern  mech-  plan  was  agreed  to  by  a  very  small 
anized  time  and  labor-saving  margin.  Subsequent  to  the  a'djourn- 
equipment  developed  in  recent  '  ment  of  the  meeting  of  common 
years  by  the  industry.  The  des-  shareholders,  certain  questions  re- 
perate  need  for  food  in  Euro-  ^  lating  to  the  ballot  report  of  the 
pean  countries,  and  for  equip-  scrutineers  were  brought  to  the  at- 
ment  to  produce  it.  has  brought  i  tention  of  the  directors.  As  a  result 
a  demand  for  Canadian  made  of  an  investigation,  it  would  appear 
farm  rnachinery,  as  has  also  the  doubtful  whether  the  plan  would  re¬ 
realization  in'  other  countries  that  ceive  the  necessary  sanction  of  the 
assurance  of  food  through  a  court. 

highly  productive  agriculture  is  ,  Under  the  plan  of  arrangement, 
the  basis  upon  which  to  estab-  each  present  5  per  cent  preferred 
hsh  industnal  development  and  a  share  of  $50  par  was  to  be  exchang- 
higher  standard  of  living.  ed  for  one  new  $50  par  preferred  re- 

But.  perhaps,  the  greatest  rea-  '  deemable  at  $52.50  and  carrying  a 
son  of  all  for  the  continuing  high  fixed  cumulative  dividend  of  $2  per 
demand  for  farm  equipment  is  annum,  $3  in  cash  and  the  equity  re- 
the  shortage  and  higher  cost  of  i  presented  by  one-half  of  a  common 
labor,  coupled  with  the  general  share. 

recognition  that  a  highly  mech-  -  -  -  - 


anized  agriculture  is  the  only  ef-  Flaetrieifrv  Outniif 
fective  answer  to  cost  reduction  ,  ' 

on  the  farm,  just  as  a  highly  Lower  For  November 

mechanized  industry  is  to  cost  i  - 

reduction  in  the  factory.  Ottawa.  -Electricity  output  from 

Teak  Output  Not  Reached  central  stations  dropped  in  Novem- 
While  the  industry  has  been  ' 

turning  out  record  volume  of  3.862,696.000  m  October,  but 

machines,  absolute  peak  produc-  higher  than  the  ^566,742,000  in 
tion  has  not  been  reached,  due  the  Bureau  of  Sta- 

to  the  inability  to  obtain  ma-  reported^  Production  for  the 

terials  in  full  supply  and  the  *^'321.806,- 

attendant  problem  of  synchroniz-  against  3i,931,o92.000  in  1946. 
ing  production  schedules  with  the  Primary  power  con.sumption— pro- 
uncertain  and  interrupted  flow  of  duction  less  exports  and  secondary 
materials.  This  condition  will  be  power— totalled  3.211,072,000  in  No¬ 
somewhat  improved  in  1948,  but  vember  against  3,281.371,000  in  Oc- 
will  continue  to  be  the  limiting  tober  and  2,777,126,000  a  year  ago. 
factor  in  factory  production.  The  11-month  total  was  33,961.124.- 

Labor  and  management  rela-  000  compared  with  28,186,230,000  in 
tions  have  been  conducted  on  a 

basis  of  mutual  understanding  of  Exports  to  the  United  States  to- 
eaoh  other  s  problems,  and  it  is  tailed  137.630,000  in  November,  com- 
to  the  credit  of  the  Canadian  ps^red  with  14 1, 164. 000  in  October 
implement  industry  that  up  to  144.991,000  in  November,  1946. 
the  present  time  there  has  been  .  Total  for  the  11  months  was  1,980.- 
no  stoppage  in  the  production  of  016,000  against  2,313,033,000  a  year 
needed  farm  equipment  through 

labor  trouble.  - — - - - - 

The  industry  has  also  done  a  Wide  11 -Month  Gain 

commendable  job  of  price  main-  '  NeWSDOOer  Adverfisinfl 

tenance  during  these  years  of  |  r^ewspuper  Movemsin^ 

greatly  increasing  cost5.  In  spite  !  ^  ^  ^  . 

of  steadily  rising  costs  of  ma-  ■  Toronto— -Advertising  lineage  in 
terials,  which  at  October  31  av-  |  Canadian  daily  newspapers  dur- 
eraged  over  50  per  cent  increase  !  '"S'  "^as  13.6  per  cent 

over  1939  and  wages  which  were  i  1946,  ac- 

90  per  cent  over  1939,  implement  !  abatement  of  the 

prices  to  October  31  showed  j  Canadian  Daily  Newspaper  As- 
only  an  average  increase  of  26.4  '  ®°^ation. 

per  cent.  months  of  1947 

_  .  ’  .  .  lineage  was  20.1  per  cent  greater 

This  average  increa.se  ,n  the  same  period  of  1946, 

price  of  farm  implements  of  26.4  65  4 

per  cent  compares  even  more  „f  imo 


Newspaper  Advertising 


per  cent  compares  even  more  3  939 

favorably  with  the  average  in-! _ _ _ 

crease  in  the  price  of  all  manu-  ;  not  continue  to  be  borne  by  the 
factored  goods  in  Canada,  a.s  '  industry. 

given  in  the  official  index  of  j  ,94^  outlook  Excellent  , 

wholesale  prices  by  the  Domin-  :  .  ,  .  ,  .  ^  ■ 

ion  Bureau  of  Statistics  to  Oc-  !  is  highly  gratifying  to  note 

tober  31,  of  .54.3  per  cent.  j  ‘hat  labor  productivity  is  improv- 

Labor  and  material  costs  con- I  ^bg,  not  only  in  Canada  and  the 
tinue  to  increase  and  these  can-  :  States,  but  in  the  Lnit- 

I  ed  Kingdom,  France,  Australia 
■  -  — :  '  and  South  Africa. 

The  1948  outlook  for  the  ma-  , 
chinery  industry  is  excellent.  The  ' 
demand  for  modern  farm  machin-  , 

!  ery  continues  at  a  high  level, 

j  not  only  on  the  North  American  , 

j  Continent,  but  in  the  great  ma-  i 

_  majority  of  countries  throughout 

;thewoHd. 

The  point  of  interrogation  in 
j  regard  to  our  export  trade  cen- 
tres  around  the  dollar  shortage  1 
!  problem.  Its  effects  have  al- 

^  ready  been  felt  in  several  coun-  ! 

'  tries  which  require  our  goods  but  1 

^  have  the  dollars  to  pay  ! 

'ij  them.  This  problem  is  not  ! 

\  •'1  vQlr  K  peculiar  to  our  industry — as  a  ; 

\  country  which  depends  so  great-  ^ 

^ ^  Vl'y  V  '  ly  on  exports  for  the  mainten-  | 

'  ance  of  her  standard  of  living  ; 

I  j  it  is  Canada's  problem.  The  im- 

I  \\  \  plementation  of  the  Marshall  Plan 

\  \I(  ^  *’®  ^  valuable  assistance,  but 

I  the  freeing  of  the  channels  of 

It  is  regular  saving  that  counts.  '  internal  trade  and  the  recovery  ’ 

A  Savings  Account  with  the  and  rene-A'ed  purchasing  power  of 

Canada  Permanent  will  help.  You  the  great  consuming  markets  of 

can  make  payments  by  cheque.  Europe,  of  which  the  United 

Your  deposits  earn  2%.  You  have  Kingdom  is  the  most  important, 

a  fund  always  available  to  meet  will  provide  the  only  permanent  ; 

obligations  and  emergencies.  Y'ou  answer. 

feel  secure.  -  - - 

NEW  IIIXDE  &  DAI  CH  PL.WT 

Chatham.  —  The  first  sod  was 
turned  for  the  new  $1,000,000  paper  ; 
box  plant  of  the  Hinde  &  Dauch  Co.  ^ 
to  be  located  on  the  westerly  side  of  - 
the  industrial  park.  1 

The  Dinsmore-Mcintyre  firm  was  ! 
awarded  the  contract  for  the  con- ! 
struction  of  the  building,  which  with  ■ 
equipment  will  represent  a  new  in-  ! 
Bead  Office:  S20  Bay  sn,  TToronio  .vestment  in  Chatham  of  more  than  I 
E»»d  t, .1.000.000  I  ^ 


AV 
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It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  Y'ou 
feel  secure. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Bead  Office:  320  Bay  St..  Toronto 
Aanrim  Eiceed  tT.I.OOO.OUO 


NET  EARNINGS  OF 
JOHN  LABATT  UP 
;  AT  $2.16  SHARE 

Comparps  With  $1.72  a  Share 
Year  Before  —  Demand 
Still  Above  Supply 

PLANf  EXPANSION 

i  Annual  report  of  John  Labatt 
Limited  for  the  fiscal  year  ended 
September  30  1947  shows  net  earn- 
I  ings  of  $1,945,220  after  provision 
for  depreciation  and  for  Dominion 
,  an’d  provincial  taxes.  Earnings  are 
equivalent  to  $2.16  per  share  on  the 
900,000  issued  shares  of  Uie  com¬ 
pany,  and  compare  with  net,  on 
same  basis,  of  $1,552,863  equal  to 
I  $1.72  per  share  for  the  previous 
I  year.  President  John  S.  Labatt 
points  out  in  report  that  the  satis¬ 
factory  earning  rate  warranted  the 
'  declaration  of  an  extra  dividend  of 
25  cents  per  share,  which  was  paid 
on  November  1st  last.  Dividends  of 
i  $1,125,000  were  paid  during  the  pe-  , 
■  riod. 

Ta.\es  amounted  to  49  cents  on 
each  dollar  of  sales  compared  with 
50  cents  in  1946.  Out  of  the  $3,- 
396,007  operating  profits  reported 
after  depreciation,  there  is  a  deduc¬ 
tion  of  $1,477,000  to  provide  for 
Dominion  and  provincial  taxes  on 
income. 

President’s  report  makes  refer¬ 
ence  to  the  company’s  expansion 
program  at  both  the  London  and 
Toronto  breweries,  on  which  a  total 
of  $1,224,861  was  expended  during 
the  year  for  plant  additions  and 
equipment  including  work  in  pro¬ 
gress.  Bottling  capacity  at  the  Lon¬ 
don  plant  was  increased  by  30  per 
cent  and  additional  production  from 
the  Toronto  plant  will  become  avail¬ 
able  during  1948.  Further  expan¬ 
sion,  already  planned,  which  would 
have  required  equipment  purchased 
in  United  States  dollars  has  now 
been  voluntarily  postponed  by  the 
directors.  Mr.  Labatt  revealed. 

Demond  Continues  Heav.v 

Demand  for  ale  and  beer,  report 
states,  again  exceeded  the  supply, 
although  per  capita  consumption  of 
both  in  this  country  is  well  below, 
that  of  the  United  kingdom  and  the 
United  States.  Despite  sharp  rises 
in  costs,  there  has  been  no  increase 
in  the  retail  price  of  ale  and  beer. 

Heavy  cash  expenditures  on  ex¬ 
pansion  are  reflected  in  a  reduction 
in  working  capital  to  $2, 366, .560  from 
the  $3,1.56,173  figure  reported  in  the 
preceding  annual  report.  For  the 
same  period,  fixed  as.sets,  shown  at 
cost,  have  risen  to  $6,610,582  from 
$5,490,775.  I 

To  provide  sufficient  re.serve  for 
replacement  of  huilding.s.  land  and 
equipment  at  current  higher  price 
levels  instead  of  on  the  basis  of 
original  cost,  the  president  reports 
the  transfer  of  $1,000,000  from  sur- 
plu.s  account  to  depreciation  and 
replacement  re.'^erves  which  are 
.shown  at  $4,027,435  with  earned  sur¬ 
plus  at  $4,862,307  at  the  end  of  the 
1947  fiscal  period. 

Quarter's  Traffic  Of  ' 

Montreal  Trams  Down  i 

For  the  first  time  in  seven 
years,  the  quarterly  return  of 
revenue  p.assengers  carried  by  the 
Montreal  Tramways  Company  for 
the  period  from  October  1  to  De¬ 
cember  31,  shows  a  decrease  of  i 
164,197  as  compared  with  the  cor¬ 
responding  period  of  1946,  accord¬ 
ing  to  figures  released  by  the 
company. 

The  total  for  the  fourth  quar¬ 
ter  of  1947  was  103,351.686  as 
against  103,515,883  for  the  same 
period  in  1946,  a  decrease  of  .16 
per  cent. 

This  figure  of  a  decrease  in  the 
last  quarter  is  contrasted  w'th  an 
increase  during  the  whole  year  of 
1.869.284  pa-ssengers  carried,  or 
.47  per  cent  of  the  total.  In 
1946  there  were  396,480,489  pa.ss- 
enger.s  carried.  while  for  1917 
the  figure  was  398,349,773. 

Mileage  decreased  in  last  three 
months  of  1947,  but  for  the  whole  ' 
year  there  was  an  increase. 

Big  November  Gain  In 

Stocks  of  Hides,  Skins 

Stocks  of  hides  and  skins  held  by 
tanners,  packers  and  dealers  increas¬ 
ed  14.9  per  cent  at  the  end  of  No¬ 
vember,  1947,  to  609,806  compared 
with  530,333  at  the  end  of  the  pre¬ 
vious  month,  but  decrea.sed  2.4  per 
cent  from  the  November,  1946  total 
of  625,165,  according  to  the  Do¬ 
minion  Bureau  of  Statistics.  Stocks 
of  calf  and  kid  skins  were  648,012 
compared  with  561,202  in  the  previ¬ 
ous  month  and  466,869  for  November 
1946.  Goat  and  kid  skins  on  hand  i 
amounted  to  116,532  compared  with  ' 
332,921  in  1946,  sheep  and  lamb , 
skins  68.477  dozen  compared  with 
78,988  and  horse  hides,  41,603  com¬ 
pared  with  29,379. 

Production  of  sole  leather  in  No¬ 
vember  was  2,211,969  pound.s,  and 
the  output  of  cattle  upper  leather 
amounted  to  3,614,103  square  feet 
compared  with  3,209,091  in  Novem¬ 
ber  last  year. 

Ll  MBER  PRODIX'TION  I'P 

Ottawa.  —  Canadian  production 
of  sawn  lumber,  excluding  ties, 
amounted  to  438,216,000  feet  board 
measure  in  October,  1947,  compared 
with  518,565,000  in  September,  and 
398,213,000  in  October,  1916.  During 
the  first  ten  months  of  1917,  4,576,- 
064,000  feet  were  produced  compar¬ 
ed  with  4,188,925,000  in  the  similar 
period  of  1946,  an  advance  of  nine 
per  cent. 

MONT.  TELEfiRAPlI  REPORT 

The  lOlst  annual  report  of  The 
Montreal  Telegraph  Company,  for 
the  year  ended  December  31,  1917. 
presented  and  apjiroved  a  I  the  an¬ 
nual  meeting  in  Montreal,  showed 
the  usual  revenue  of  $165,000  under 
contract  with  the  Great  North 
Western  Telegraph  Co.  and  revenue 
from  investment  and  rent  of  $4,716, 
making  total  revenue  of  $169,716, 
compared  with  $169,534  in  the  pre-  | 
vious  year.  ! 

Dividend  payments  were  unchang-  ; 
ed  at  $96,000.  Tax  payments  and  | 
reserve  amounted  to  $64,000.  Ad¬ 
ministration  and  legal  fees  were  $5,-  : 
642,  leaving  a  revenue  surplus  of 
$4,076  against  $4,450.  ‘ 


Calvert  Sales  Manager 


FRANK  B.  PEPPIATT  of  Toronto  | 
has  been  appointed  General  Sales  | 
Manager  for  Canada  for  Calvert  Dis-  j 
tillers  (Canada)  Limited,  Amherst-  | 
burg,  Ontario,  it  was  announced  to¬ 
day  by  Samuel  Bronfman,  President.  I 
He  will  make  his  headquarters  at  242  I 
Bay  Street,  Toronto.  j 

Mr.  Peppiatt  is  well  known  in 
busine.ss  circles  as  a  public  speaker  I 
and  authority  on  salesmanship,  and 
is  Director  of  courses  in  Salesman¬ 
ship  at  University  of  Toronto  and  j 
University  of  Western  Ontario.  1 

For  many  years  attached  to  the  ' 
sales  organization  of  General  Motors  | 
as  Fleet  Sales  Manager,  Mr.  Pep¬ 
piatt  has  for  the  la.st  four  years 
served  as  Director  of  Public  Rela¬ 
tions  for  O’Keefe's  Brewing  Com¬ 
pany  Limited. 

LAURA  »RD  IS 
ADDING  TO  UNITS 


Opened  7  New  Shops  l.,ast 
Year  and  Plan  7  More 
for  This  Year 

Toronto.  —  Laura  Secord  Candy 
Shops,  Limited,  opened  seven  shops 
in  Canada  last  year,  and  will  open 
seven  more  this  year,  John  D.  Hayes,  | 
president,  told  shareholders  at  the 
annual  meeting.  | 

Mr.  Haye.s  said  the  company  will  | 
pay  $892,000  in  sales,  excise  and  in-  1 
come  taxes  for  the  last  year  —  on 
sales  of  $3,400,000.  "It  is  a  serious  1 
condition."  he  remarked,  "when  a  ■ 
company  is  forced  to  pay  more  for  1 
taxes  than  it  pay.s  in  wages  to  its  ' 
employees.’’ 

Detailing  rises  in  co.sts,  Mr.  Hayes  ' 
said  that  the  retail  price  of  choco- 
latc.s  had  been  held  at  80  cents  a 
pound  until  the  Christmas  buying 
was  over,  and  then  was  raised  10 
cents  on  December  27. 

"Of  the  10  cent.s  extra,  two  cents 
goes  to  the  Government  and  three 
cents  into  chocolate,  which  since 
November  rose  exactly  that  amount. 
That  makes  up  half  the  increase 
without  considering  many  other  cost 
factors.’’ 

Widely  Better  Results 

Inter’l  Hydro  Electric 

Boston.  —  Bartholomew  A.  Brick- 
ley,  trustee,  reports  for  Internation¬ 
al  Hydro-Electric  System  (corporate 
basis)  net  income  of  $262,750  after 
j  interest  charges  for  the  12  months 
period  ended  September  30.  1947, 
which  compares  with  a  deficit  of 
$143,669  after  interest  charges  for 
the  12  months  ended  September  30, 
1916. 

Mr.  Brickley  states  that  increases 
in  dividends  received  from  Gatineau 
Power  Company  and  the  inception 
of  dividends  by  New  England  Elec¬ 
tric  Sy.steni  principally  account  for 
the  improvement  in  net  income. 

Wide  Earnings  Gain 

Can.  Western  Cordage 

Canada  'Western  Cordage  ■  Co. 
Ltd.,  the  only  company  engaged  In 
cordage  manufacture  in  Canada 
west  of  Ontario,  has  issued  first  re¬ 
port  since  reclassification  of  shares 
a  year  ago  and  an  offering  of  20,000 
of  the  33,300  Cla.ss  ‘‘A’’  share.s 
(npv)  by  the  Western  City  Co.  at 
$10,  to  yield  5  per  cent.  (The  ‘‘A’’ 
are  convertible  at  any  time  after 
Sept.  30.  1918,  to  ‘‘B’’  on  share-for- 
share  basi.s, ) 

For  fiscal  year  ended  September 
30,  1947,  net  earnings  available  for 
dividends  was  $93,581,  against  $19,- 
759  in  preceding  year.  After  $40,- 
238  for  dividend.s,  balance  of  $53,- 
343  was  added  to  earned  surplus 
to  bring  balance  to  $261,119.  Net 
current  a.s.sets  were  increased  $74,- 
323  in  the  year  to  $380,214.  The 
I  company  added  $7,463  to  capital 
assets  during  the  year. 

The  $10,238  paid  in  dividends  was 
allocated  as  follows:  For  the  three 
monthf  ended  Derembcr  31,  1946 
(prior  to  the  split),  $7,400;  for  the 
nine  months  ended  September  30. 
1917;  Cla.ss  “A.”  37 ’2  cents  per 
■share,  $12,188;  Cla.ss  "B,’’  .50  cents 
per  share,  $20,350. 

Can.  No.  Power  Addinq 

To  Transmission  Lines 

Canada  Northern  Power  Corp. 
Ltd.  reports  for  12  months  end¬ 
ed  November  30th  last,  earnin'’s, 
after  expense.s,  amounting  to  $1.- 
267,317  compared  with  earnings 
of  $1,369,953  for  the  similar  per¬ 
iod  of  1916.  Gro.ss  earnings 
amounted  to  $2,096,782  as  against 
$1,983,136  in  the  previous  year, 
while  purcha.sed  power,  operating 
and  maintenance  expenses  and 
taxes  totalled  $829,465  compared 
with  $613,183  in  the  previous  12- 
mnnth  period. 

B.  'V.  Hairi:-on.  vice  -  president 
ami  general  manager,  states  th.al 
during  the  past  quarter  the  fran¬ 
chise  providing  for  domestic,  com¬ 
mercial  and  street  lighting  service 
in  the  town  of  Lorrainville  was 
renewed  for  a  term  of  five  years. 
To  take  care  of  proposed  in¬ 
creased  power  demands  of  the 
mines  in  the  township  of  Lou- 
vicourt,  the  company  i.s  con¬ 
structing  15  miles  of  110,000- volt 
transmission  line  and  installing  a 
sub-station  with  a  capacity  of 
>  3,000  k.v.a.  I 


RATE  REVISION 
B.C.  ELECTRIC  ON 
ALL  SERVICES 


i  Aim  at  Placing  Each  Operating 
i  Division  on  Self-Sustain-  i 
I  ing  Basis 

I  GASOLINE  TO  RISE 

I  (Special  Correspondence) 

!  'Vancouver.  —  B.  C.  Electric  Rail¬ 
way  Co.  has  filed  with  the  Public 
I  Utilities  Commission  a  new  sclied-  I 
:  ule  of  rates  for  electric  light,  trans- 
1  portation  and  gas  designed  to  put 
I  each  unit  of  its  operation  on  a  self- 
'  sustaining  basis. 

I  The  company's  action  has  laid  the  ' 
i  groundwork  for  the  long  promised 
I  revision  in  the  company’s  charges  on 
j  the  public.  In  the  past  it  has  been 
I  contended  that  electric  light  rates 
j  in  British  Columbia  are  higher  than  ' 

I  necessary,  but  that  the  profits  made  i 
from  them  have  gone  to  make  up  the  I 
!  deficits  in  the  company's  transit  j 
I  system.  ■ 

I  The  province’s  public  utilities 
commission,  however,  asked  for  the 
I  company's  schedule  of  proposed 
rates  that  would  be  more  nearly  re- 
I  presentative  of  the  costs  of  opera- 
I  tion  of  each  service  individually,  al-  ! 

I  lowing  for  a  reasonable  profit  mar- 
I  gin  on  each.  | 

i  Final  action  in  the  matter  is  a 
long  way  off,  and  whatever  the  i 
commission  orders  is  subject  in  any  ! 
event  to  the  government.  After 
analyzing  the  figures,  the  commis¬ 
sion  will  furnish  data  to  the  various  | 
municipal  councils  and  other  in¬ 
terests  directly  involved.  After  the 
question  has  been  threshed  out,  the  1 
'  commission  will  make  its  own  re-  I 
1  commendations  to  the  government. 

Boost  in  Gasoline  I’rice 

Meantime  British  Columbia  con- 
,  sinners  are  facing  an  increase  in 
I  gasoline  prices,  ami  if  the  request  of 
^  the  oil  companies  to  the  Coal  and 
j  Petroleum  Board  is  fully  met,  the  ^ 
j  advance  will  be  possibly  five  cents  a 
gallon. 

The  oil  companies  are  actually  ' 

’  asking  for  four  cents,  but  the  retail-  | 
i  ers  seek  a  one  cent  spread,  and  this  1 
:  would  make  a  total  raise  of  five  I 
I  cents.  When  the  first  application 
for  increased  prices  was  made  last  | 

I  fall,  the  amounts  sought  ranged  ; 

from  1'2  cents  a  gallon  to  3  cents.  ! 

I  Decision  was  defe/red  by  the  Coal 
;  and  Petroleum  Board  until  such 
!  time  as  the  finances  of  the  com- 
!  panies  operating  in  British  Colum- 
I  bia  could  be  examined.  Meantime 
.  there  has  been  another  rise  in  the 
prire  of  crude  oil. 

i  Gasoline  prices  in  British  Coluni- 
!  bia  have  been  lower  than  in  Vnost  . 

I  areas  on  the  continent  for  several  ' 
months,  due  to  a  combination  of 
1  circumstances.  , 

IoutputWrour 

I  OFF  IN  NOVEMBER 

;  Decline  of  18  Per  Cent  Shown  _ 
from  Corresponding  Month  1 
of  Last  Crop  Year  I 

Ottawa.  —  Wheat  flour  produc¬ 
tion  was  lower  in  November, 
j  amounting  to  2,159.483  barrels 
'  compared  with  2,518,535  in  the  cor- 
re.sponding  month  of  previous  year, 
a  decline  of  19  per  cent,  according 
to  the  Dominion  Bureau  of  Statis-  : 
tics.  During  the  first  four  months 
of  the  current  crop  year,  9,584,170  ' 
barrels  were  produced,  an  increase  ' 
of  246,365  barrels  over  the  same  ‘ 
period  of  last  year.  \ 

Wheat  milled  into  flour  in  No¬ 
vember  amounted  to  9,795,662  bush¬ 
els  compared  with  11,239,067  in  the  I 
same  month  last  year,  bringing  the  ' 
total  for  the  four-month  period  to  ; 
43,378,380  bushels  compared  with  ; 
41,558.918  in  the  like  period  of; 

I  1946-47.  Stocks  of  wheat  in  flour  ! 

I  mills  at  the  end  of  November  total-  | 

I  led  6,664,400  bushels  compared  with  j 
;  6,181,113  at  the  end  of  October.  j 
I  The  following  quantities  of  coarse 
'  grains  also  were  ground  in  Novem-  j 
I  ber,  totals  for  the  same  month  last  ' 

'  year  being  in  brackets:  oats,  2,-  i 
.T18,385  (2,700,088)  bushels:  corn, 
'100,880  (209.022);  barlev,  853.225 
I  (].0’'0,140);  buckwheat.  9,400  (15,- 
:799);  mixed  grains,  1,827,455  (2,- 
'4,53,8(0).  i 

!  St.  George  Paper  Mill  | 
Restored  To  Operation : 

(Special  Correspondence)  ! 

Saint  John  —Completely  recon-  j 
•structed  since  it  was  destroyed  I 
;  by  fire  in  October  1946,  the  mill  ' 

I  of  the  St.  George  I’ulp  and  | 

!  Paper  Company,  at  St.  George,  j 
i  N.  B.,  is  again  in  full  operation.  ; 

!  Rebuilt  on  a  thoroughly  modern  j 
basis,  the  plant  has  a  daily  ca- 
I  pacity  of  between  60  and  73  tons  I 
of  groundwod  pulp  and  cost  $250,-  | 
j  000.  The  announcement  was  made  | 
i  by  the  vice-president  and  general  j 
man.ager,  A.  J.  Lacroix.  | 

The  new  plant  has  a  capacity 
!  of  some  50  per  cent  more  than  ; 
the  old  one.  Completely  electri-  ! 
fled,  it  generates  it.s  own  power  ■ 

,  from  the  falls  of  the  adjoining  ' 

;  river.  As  in  the  past,  its  out-  | 
put  will  go  entirely  to  the  Unit¬ 
ed  States.  i 

The  first  mill  was  built  in  1902 
by  New  York  interests  and,  after  | 

I  several  changes  in  ownership,  was  1 
I  acquired  in  1933  by  Edouard  I 
!  Lacroix,  of  St.  George.s,  Quebec,  1 
!  and  B.  W.  Page,  of  Maine.  Last  ■ 

■  year,  Mr.  Page  sold  hi.s  equity  to  : 

A.  J.  Lacroix  of  Saint  John,  | 

'  The  new  plant  will  provide  sub-  j 
stantial  employment  in  southern  . 

’  New  Brunswick.  | 

Moncton  Seeks  To  Buy  j 
Local  Utility  Company  ^ 

'  S.'iiiit  John -It  has  been  an-; 

I  nouneed  by  Mayor  Murphy.  Mono  j 
I  ton,  N.  B.,  tliat  the  city  is  seek- 
I  ing  to  open  negotiations  with  ! 
i  the  Moncton  Electricity  and  Gas  j 
!  Company  Ltd.,  for  tlie  purchase  : 

'  of  the  company’s  as.sets.  Negotia-  i 
!  tion.s,  he  said,  have  been  held  up 
!  due  to  the  illness  of  the  owner 
I  of  the  majority  stock  in  the  com- 
'  pany. 

The  law  and  legislation  com- 
i  niittee  of  the  Common  Council 
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Bank.  OF  Montreal 


Dividend  Declarations 


Date  1948  -  1947 

Payable  Record  Paid  Paid 

f  $ 


.Xluniiiiitim  <;».  4%  Pref. 
AiiKl(.-(;aii.  'I'el.  I’lef.  ... 
.Viialo-Huroiiiaii  Mines  ... 

.Vi'Kiis  (lorp.  Com . 

.trails  (loi-p.  I’l-pl' . 

AIIun  Miels  (new)  .... 
.\iilt  A  Wibot'K  I'lef  ... 
iliiiik  nr  Nnvu  Sentia  ... 

Ilalliui'st  I’aper  “A”  . 

iiowes  (In.  . . 

Ifnrn.s  A  (.0.  ".V”  . 

IKdiis  A  Cn.  ‘‘Ii’’  . 

linens  Cn.  "Ii”  llon((a  ... 
II. C.  I'nri’st  (oniinnn 
11. C.  I’((lp  A  Paper  I’ref. 
liellelerre  (Jnebee  Mines 
lirii((ttO((i  IliMirinii  Cn.  ... 


,3.-.  Q. 
..'■li'.i  U. 
.10  s. 
■  I.'.  U. 

u. 

.2.-,  U- 

I..’i7>^  y. 


1..'.0 

.2.5 

.25 

.10  Ini. 


Mar.  1  Fe)).  4* 

l-'eli.  2  .Ian.  9 
.Ian.  30  Jan.  5 
Mar.  1  Jan.  31* 
.Mar.  1  Jan.  31* 
Feb.  2  Jan.  16* 
Fell.  2  Jan.  15 
leb.  2  Jan.  16* 
Ma(.  1  Feb.  3 
Feb.  14  Jan.  31 
Jan.  24  Jan.  7 
Jan.  24  Jan.  7 
Jan.  21  Jan.  7 
Feb.  2  Dec.  15* 
Feb.  1  Jan.  15 
Mac.  15  Feb.  16 
Fell.  2  Jan.  15 
Jan.  31  Jan.  13 


.25  i.on 
.56 '/4  2.'25 
.10  .20 
.15  .6(1 

I.12Vi  4..50 
.25  .7(1 

l.:t7Vi  5.50 
.30  1.20 

,.il  '.2  1.2.1 

.l2Vii  .50 


Can.  Hank  of  (amiiiiprce  . 

.S(l 

.20 

U- 

Fell. 

2 

Dec. 

31 

.49 

.80 

1.75 

Feb. 

1 

Jan. 

10 

1.75 

5.'25 

Canadian  Convoiiers  “A**  ..... 

.75 

.18^4 

Q. 

Jail. 

11 

D(x-. 

10 

•  18’'* 

Can.  |[[il((slii»-s  Oiniman  . 

Jan. 

31 

Jan. 

2 

.22 

<  '/a 

Cad  A  Fin-.  Ir.v.  Sees.  Coni.  .. 

.10 

Feb. 

2 

Jan. 

16 

.16 

.1.1 

(.an.  llronze  (anii . 

2.00 

..’d) 

Q. 

Pell. 

2 

Jan. 

9* 

.oD 

2.90 

(!aii.  linni/e  Prrf  . 

sY.OO 

1.'25 

y. 

Feb. 

2 

Jan. 

0* 

l.'.>5 

.5.1^ 

Canadian  lircwciips  I.imilpd 

2.09 

.'>0 

u- 

Apr. 

1 

Feb. 

.50 

1.75 

Caldwell  l.ineii  Coin.  .  . 

.80 

.'20 

y. 

Feb. 

1 

Jan. 

15 

.20 

.80 

Caldwell  Mnen  Dt  Fief . 

1..59 

.38 

y. 

Feb. 

1 

Jan. 

15 

..18 

1.50 

CaldNvell  Linen  2ikI  Pref . 

.89 

.29 

y. 

heb. 

1 

Jan. 

1.5 

.20 

.80 

.10 

A. 

Jan. 

11 

Jan. 

12* 

.19 

.15 

Celtic  Knitlinn  Extra  . 

.20 

Jan. 

11 

Jan. 

12* 

.50 

m15 

Cardv  (joi  poratioii  . . 

.10 

Ini. 

'5aii. 

i» 

Jan. 

2* 

.40 

C.  I>  n.  I’ref . 

4% 

'i'll 

Feb. 

2 

Dec. 

31* 

2% 

4% 

C4>)linB\>(HK|  Term.  0>m . 

.23 

Jan. 

11 

Jan. 

2 

.2.' 

.23 

.16 

Ot 

y. 

Fell. 

i:> 

Jan. 

15 

.04 

.16 

2.00 

y- 

Fell. 

16 

Jan. 

16 

.,*)0 

2.00 

1)0111.  I'alirics  Coni-  ...  . 

.80 

.20 

(J. 

Feb. 

2 

Jan. 

1.5 

.20 

.80 

Doni  Fahrlcs  1st  Pref . 

.7a 

y. 

Feb. 

2 

Jan. 

15 

./.> 

1.00 

1.59 

..’17  >4 

y. 

Feb 

2 

Jan. 

15 

..17 '.4 

1.50 

Dom.  Maitin}{  Com.  . . 

1.0( 

.23 

u- 

Feb. 

2 

Dec. 

11* 

.25 

1.00 

.T.OO 

1  25 

y. 

Feb. 

2 

Dec. 

11» 

1.25 

5.00 

1.29 

..10 

y- 

Feb. 

25 

Jan. 

10 

..10 

1.20 

.17 

Jan. 

11 

Dec. 

29 

.37 

./.» 

.2r» 

Jan. 

.10 

Dec. 

30 

.2.t 

1.92' 3 

1.99 

Q- 

Feb. 

2 

Jan. 

2* 

.25 

1.99 

1.00 

.23 

y. 

Feb. 

2 

Jan. 

2» 

.25 

1.90 

1.00 

.25 

0- 

heb. 

2 

Jan. 

15* 

.25 

1.00 

Itonnaronn  Paper  Pref . . 

4.59 

1  12', 4 

Feb. 

16 

Jail. 

15* 

l.l2',i 

4.30 

l.fiO 

.40 

y. 

Jan. 

10 

Dec. 

It* 

.40 

1.60 

.59 

.23 

S. 

Jan. 

20 

Dec. 

22* 

.50 

Doni.  Woollens  A  Worsteds  ... 

.89 

.20 

0- 

Feb. 

2 

Jan. 

15 

.20 

jtn 

Drvdeii  Paper  Co . 

1.99 

.2.'. 

y. 

Feb. 

2 

Dec. 

11 

.25 

.60 

Ettaniel  A  Meat  Inn  . 

.30 

Jan. 

11 

Dec. 

11 

..50 

Ksnioinl  Mills  1*ref . 

1.00 

.23 

Q- 

Feb, 

I 

Jan. 

8 

.2.5 

I. (Ill 

A. 

Ceb. 

7 

Jan. 

15 

1.00 

1.00 

.25 

Ini. 

Jan. 

31 

Jan. 

1.5 

.25 

Konndatinn  ('.o.  of  Canada  ... 

1.19 

.15 

y. 

.Ian. 

22 

Dec. 

11* 

.35 

1  40 

2  on 

,.>n 

y. 

Jan. 

24 

Dec. 

11* 

.,50 

8.50 

..>0 

.(2'.4 

y. 

Feb. 

1 

Jan. 

15 

.121,5 

4.59 

I.li'j 

y 

Feb. 

1 

Jan. 

15 

1.12'.,i 

4. .50 

.80 

.20 

(J. 

Feb. 

16 

Jan. 

15 

.20 

.80 

(fen.  Steel  Wares  Pref . 

h.nn 

1.23 

y. 

Feb. 

2 

Jan. 

12 

1.25 

5.00 

1.90 

.23 

u. 

Mar. 

1 

Peb. 

!• 

.25 

.80 

.'25 

Mar. 

10 

Jan. 

10 

.25 

.20 

1.00 

.2.1 

9- 

Jan. 

10 

Dec. 

11* 

.25 

1.00 

2.00 

.50 

Q. 

Jan, 

20 

Dec. 

11* 

..50 

2.00 

1.00 

Jan. 

31 

Tier, 

1.5* 

1.00 

4.00 

7.99 

1.75 

Q. 

Feb. 

2 

Jan. 

,5* 

1.75 

7.00 

.25 

Ini. 

Feb. 

3 

Dec. 

.25 

1.99 

.2."> 

u- 

Feb. 

2 

Dec. 

11 

.25 

1.00 

.08 

Feb. 

2 

Dec. 

4* 

.08 

.11H 

1.00 

.23 

0- 

.Tan. 

31 

Dec. 

31* 

.25 

1.05 

.08 

.0  4 

s. 

Feb. 

20 

Jan. 

20 

.04 

.08 

.25 

Ini. 

Jan. 

20 

Jan. 

2* 

.25 

1.00 

4.90 

1.00 

0. 

.Tan. 

20 

Dec. 

11* 

1.00 

4.00 

.60 

.13 

y. 

Feb. 

1 

Jan. 

15 

.15 

.60 

.10 

Feb. 

1 

.fan. 

15 

.10 

.10 

2.0( 

.50 '4 

0- 

y»ir. 

1 

Feb. 

2 

l.,50)i 

1.01  'i 

1.00 

.2". 

u- 

Feb. 

1 

Jan. 

15 

l.(MI 

.2.^ 

Feb. 

1 

Jan. 

15 

..50 

1.00 

..>0 

.Inn. 

29 

Dec. 

31 

..50 

1.00 

.59 

.12C, 

<7. 

Jan. 

31 

Jan. 

15 

.12'i 

.80 

.40 

S. 

Jan. 

19 

Jan. 

.1 

.40 

1.00 

.'25 

y. 

.Ian. 

21 

Nov. 

26* 

.2.» 

1.00 

1.00 

.23 

y. 

Feb. 

15 

Jan. 

1.5* 

.25 

1.00 

7.00 

1.75 

y. 

Feb. 

1.1 

Jan. 

15* 

1.7.5 

7.00 

,1.00 

.7.a 

0. 

Feb. 

16 

Jan. 

15* 

1,00 

6.99 

1.50 

y. 

Feb. 

2 

Jan. 

2* 

1..50 

6.00 

.00 

.10 

Feb. 

16 

Jan. 

.19 

.30 

.60 

2  59 

.62U 

y- 

Feb. 

2 

Jan. 

0 

.021-2 

Purity  Flour  Coni.  . 

.."lO 

.2.'» 

S. 

Mar. 

1 

Feb. 

6 

.25 

.50 

.:{0 

.1.1 

S. 

Feb. 

1 

Jan. 

21 

1.00 

.23 

y. 

Feb. 

25 

Jan. 

15* 

.25 

1.00 

1.00 

.'23 

y 

Feb. 

2 

Jan. 

15 

.25 

.to 

.10 

y. 

Feb. 

2 

.Tan. 

1* 

.10 

.40 

.69 

.13 

y. 

Feb. 

16 

Feb. 

2 

.1.5 

.60 

ilollaiul  Paper  F.xtra  ..  .. 

.13 

Feb. 

16 

Feb. 

2 

.30 

.23 

Apr. 

1 

Mar. 

1 

1.2;» 

1.00 

.2.'. 

y. 

Feb. 

16 

Jan. 

16 

.2.5 

.8^ 

.89 

.20 

y. 

Feb. 

1 

Jan. 

15 

.20 

.40 

Searfe  A  Co.  "H"  . 

.40 

.10 

y- 

Feb. 

1 

Jan. 

15 

.19 

.20 

.2.' 

Feb. 

16 

Feb. 

6 

.25 

.50 

.50 

Fel). 

16 

Feb. 

6 

./■» 

..50 

.89 

.20 

Q. 

Feb. 

1 

Jan. 

19* 

.20 

1.00 

.20 

Feb. 

1 

Jan. 

19* 

.40 

1.00 

.20 

Jan. 

28 

Dec. 

27 

.20 

1.20 

.10 

Q. 

I'eb. 

2 

Jan. 

10 

.10 

.10 

Feb. 

2 

Jan. 

19 

.60 

1.20 

1.00 

.7."» 

0. 

Feb. 

2 

Jan. 

7 

.75 

3.00 

1.00 

.73 

y. 

Feb. 

2 

Jan. 

7 

,75 

1.00 

Sl*t.  I.awrenre  J'lour  Com . 

1  60 

.to 

y. 

1'>b. 

2 

Deo. 

31 

.to 

1.60 

7.00 

1.75 

y- 

Feb. 

2 

Dec. 

.11 

1.75 

7.00 

.01 

Feb. 

16 

Jan. 

15 

.0.1 

.10 

Mar. 

1 

Jan. 

10 

.10 

,5.00 

1.25 

0. 

Mar. 

1 

Jan. 

10 

1.'25 

Standard  F'nel  F*ref.  . .  . 

2.23 

..56 ',4 

y. 

Feb. 

2 

Ja  n. 

15 

2.25 

Standard  Paving  Com . . 

.25 

Ini. 

Apr. 

1 

Mar. 

1 

.2.5 

Standard  leaving  Pref . 

62 ',i 

.ll'i 

s. 

Apr. 

1 

Mar. 

1 

.ii'i 

1.25 

Stand.  Paving  I*ref.  Part.  Dm 

.II'.; 

A  p  r. 

1 

Mar. 

1 

.62' 2 

1 .25 

Stand.  Paving  I*ref.  Extra  ... 

Apr. 

1 

Mar. 

1 

.87%  1.26  1 

Stanlev  Hro<’k  “A”  . 

.60 

.13 

0. 

Feb. 

1 

Jan. 

19 

,15 

.60  1 

Slanlev  lieiM-k  “Ii”  . 

.to 

.10 

y. 

1  ell. 

1 

Jan. 

10 

.10 

.10  1 

Shawinigan  W.  tS:  P . 

1.20 

..10 

y. 

Feb 

25 

Jan. 

16* 

.10 

1.20 

Southern  Canada  1‘ower  . 

.10 

Feb. 

16 

Jan. 

20* 

.30 

1.95  I 

Terk-Hnglies  (1  M . 

0,'* 

Feb. 

2 

Dec. 

4* 

.95 

.15  ! 

Tlirjft  St'^'res  Common  ..  . 

.23 

Jan. 

‘22 

Jan. 

1.5* 

.25 

.t)0 

Jan. 

11 

Jan. 

10 

.60 

..50 

1.,"ifl 

.18 

y- 

Feb. 

14 

Jan. 

15 

.18 

1.50 

.23 

Feb. 

28 

Jan. 

.11 

.25 

1.00 

I'niled  Coep.  “11”  Extra  . 

.10 

Feb. 

•28 

Jan. 

11 

..55 

1.00 

Westnilpster  F’aper  . 

.20 

Jan. 

31 

Jan. 

15* 

.20 

.60 

Wood.  Alex,  li  .las,,  Pref.  ... 

1.75 

.\rr. 

Feb. 

1 

Jan. 

15 

1 .75 

8.75 

Zellers*  Lifl  t'oin.  . 

1.25 

.11 'i 

y. 

F  e  b. 

1 

Jan. 

15 

.1IH 

1.41H 

ZePers*  r.ld.  Com.  Fxtra  .... 

Feb. 

1 

Jan. 

15 

1.411i 

tellers’  l.trl.  .’,'1,  Pref . 

1.25 

.It  ^  4 

o. 

Feb. 

t 

Jan. 

15 

.in; 

1.25 

tellers’  I.td  6^?,  Pref . 

1.50 

.37 ',4 

y. 

Feb. 

1 

Jan. 

15 

.17 '.i 

i.riO 

S. — Sernl-annnnlly.  Int. 

—Interim. 

0.- 

-Quarterly. 

Arr. 

— Arrrar* 

Increase  Shown  In  !  Good  Earnings  Gain 

October  Gas  Sales  |  Brantford  Roofine 


Ottawa.  —  Canadian  distributing 
companies  sold  2,000.196,000  cubic 
feet  of  ga.s  during-  October  compar¬ 
ed  with  1,975,681,000  in  the  cor¬ 
responding  month  of  1946,  the  Dom¬ 
inion  Bureau  of  Statistics  reports. 

Total  for  the  10  months  ended 
October  1  was  20, 285, .536, 000  cubic 
feet  compared  with  19,896,701,000 
in  the  same  period  of  1946.  October 
■sale.s  of  natural  gas  amounted  to 
2.540,954.000  cubic  feet  compared 
with  2,290,300,000. 

is  considering  making  a  recom¬ 
mendation  to  the  council  that  it 
a.sk  for  authority  from  the  pro¬ 
vincial  legislature  to  borrow  the 
money  necessary  to  purchase  the 
company’s  assets.  The  agreement 
between  the  city  and  company 
comes  to  a  close  in  1950  but. 
Mayor  Murphy  states,  it  could  be 
ended  before  that  date  by  mu¬ 
tual  agreement. 

Tlie  contract  ha.s  a  provision 
that  the  city  may  purchase  the 
comjiany's  holding.s  at  the  end  of 
the  contract  period,  at  an  ap¬ 
praised  value. 


j  Toronto.  —  Highest  production  ii 
I  the  company’s  history  and  increased 
!  working  efficiency  enabled  Brant 
j  ford  Roofing  Co.,  Ltd.,  to  report  i 
I  sub.stantial  increase  in  net  incomi 
'  for  the  fiscal  year  ended  October  31 
j  1947,  at  $130,962  or  $3.01  per  shan 
i  on  the  common  stock  as  compare4 
i  with  $87,973  or  $2.02  per  share  foi 
the  previous  year.  A  modest  prici 
increase  during  the  year  provided 
only  for  the  increased  cost  of  ravi 
materials  purchased. 

As  a  consequence  of  the  highei 
earnings,  a  total  of  65  cents  pel 
share  wa.s  paid  in  dividends  during 
the  latest  year  as  against  25  centi 
per  share  paid  in  the  previous  year 
j  A  dividend  of  40  cents  per  .share  haj 
j  been  declared  payable  February  2 
!  1948. 

I  As  the  result  of  the  plant  im-  * 
provement  program,  which  saw 
obsolete  plant  assets  having  an 
!  original  value  of  $37,207  retired  and 
j  new  addition.s  amounting  to  $204,- 
;  817  in.^talled,  net  working  capital 
1  wa.s  reduced  from  $495, 73a  to  $402,- 
1  236  in  the  latest  year. 


( 
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SOCIAL  SERVICES 
ARE  SUSTAINED  BY 
BETS  AND  LIQUOR 

Largest  Expenditures  in  B.C. 
Are  Met  Out  of  Largest 
Sources  of  Revenue 


SURPLUSES  BEING  CUT 


(Special  Correspondence) 

Vancouver.  —  When  the  British 
Columbia  legislature  meets  early  in 
March  it  will  have  a  record  budget 
to  deal  with,  and  the  estimates  run 
as  high  as  $65,000,000.  The  provin¬ 
cial  government,  like  every  other 
public  agency  in  Canada,  has  been 
confronted  with  rising  costs  right 
down  the  line,  and  it  is  expected 
that  the  civil  service  will  be  entitled 
to  a  further  increase  in  line  with 
the  cost  of  living  agreement,  in 
which  event  the  treasury  is  in  for 
another  boost  on  administration  ac¬ 
count. 

In  the  present  fiscal  year,  which 
will  end  March  31,  the  government’s 
budget  for  current  expenditures 
amounted  to  $58,700,000,  which  is 
practically  double  the  pre-war  fig¬ 
ures. 

High  Cost  of  Social  Service 

Social  service  departments,  which 
are  now  the  biggest  spenders  in  the 
government,  will  present  increased 
estimates  to  the  legislature,  and 
their  requirements  alone  will  prob¬ 
ably  exceed  $22,000,000,  an  increase 
of  more  than  $5,000,000.  Old  age 
pensions  and  rising  cost  of  maintain¬ 
ing  provincial  institutions  are  the 
major  factor  in  this  regard. 

However,  revenues  have  been  at 
an  all-time  high  in  British  Columbia, 
and  there  is  little  doubt  but  that  the 
province  will  have  the  money  to  pay 
for  all  these  Additional  charges,  even 
though  its  income  from  corporation 
and  income  taxes  and  succession 
duties  are  pegged  under  the  Ottawa 
tax  agreement. 

One  thing  seems  certain  at  this 
time  —  that  British  Columbia  taVes 
will  not  be  reduced.  Whether  they 
are  increased  remains  to  be  seen, 
but  spokesmen  for  the  government 
have  declared  their  belief  that  it 
will  be  possible  to  operate  with 
revenues  as  they  are,  provided  that 
demands  for  additional  expenditures 
are  not  out  of  line. 

Where  the  Money  Comes  From 

Gasoline  taxes,  liquor  profits  and 
pari-mutuel  revenue,  together  with 
levies  on  natural  resources  such  as 
timber  provide  the  government  with 
its  main  channels  of  income.  These 
are  not  as  flexible  as  some  people 
might  believe  and  the  government 
would  prefer  not  to  make  readjust¬ 
ments  in  this  connection. 

Meanwhile  the  substantial  sur¬ 
pluses  developed  during  the  war 
years  are  being  gradually  whittled 
down,  and  the  amounts  available 
from  that  account  are  limited. 

As  for  legislation  to  be  dealt  with 
at  the  1948  spring  session,  there  has 
been  no  detailed  announcement. 
However,  it  seems  lihely  that  labor 
controls,  power  plans,  forest  man¬ 
agement  and  other  new  legislation 
will  provide  the  theme  for  most  of 
the  debate. 


THE 

BOND  MARKET 


Most  Investors  Stand  Pat 
While  Market  Seeks  New 
Level  on  Current  Yield 
Basis  —  Short-Terms  Im¬ 
prove  on  Good  Demand 


EARNINGS  GAIN 
INTER!  PAINTS 


Dividend  Boost  By  I 

Neon  Products  West'n 


WHILE  past  week’s  bond  trad¬ 
ing  continued  slight  in  volume 
as  in  previous  periods,  it  was 
fairly  evident  that  the  market  is 
still  in  process  of  digesting  the 
new  yield  basis  resulting  from 
the  Bank  of  Canada’s  withdrawal 
of  price  support. 

4^  4^ 

In  the  Dominion  of  Canada 
shorter  term  maturities  there  was 
a  firmer  tendency,  as  investors 
did  a  bit  of  switching  from  the 
long-terms.  Bids  for  the  latter, 
as  a  natural  consequence,  turned 
narrowly  easier. 

ip  * 

Provincial  and  municipal  groups 
followed  the  lead  of  the  Domin¬ 
ions,  with  plenty  of  enquiries  for 
the  short-term  issues.  This,  in 
fact  was  the  rule  throughout  aii 
sections  of  the  list:  Fair  to  good 
I  demand,  especially  for  shorts,  and 
I  as  a  corollary  some  slackening  in 
I  the  longer-term  bids,  with  low 
i  volume  of  actual  trades. 

*  ¥  >(. 

!  General  view  of  the  Street  now 
‘  appears  to  be  that  new  price- 
yield  relationship  will  ultimately 
:  be  ‘all  to  the  good’.  For  a  long 
!  time  prior  to  the  Bank  of  Can¬ 
ada  move  there  had  been  grow- 


Net  Reported  Up  at  $237,991 
from  $161,931  In  Year  of 
Record  Business 

promised  by  the  Provincial  Secretar 

Annual  report  of  International 
Paints  (Canada)  Ltd.  for  fiscal  year 
ended  September  30th,  1947  shows 
substantial  increases  over  preceding 
fiscal  year  both  in  operating  profits 
and  in  net  earnings. 

Operating  profit  for  year  under 
review  amounted  to  $537,129  as 
against  $438,359  year  before  and 
after  deducting  depreciation  of  $25,- 
468  and  taxes  $202,466,  there  re¬ 
mained  consolidated  net  profit  of 
$237,991,  compared  with  $161,931 
the  preceding  year.  After  adjust¬ 
ments  and  dividends  on  preferred, 
earned  surplus  at  fiscal  year-end 
stood  at  $185,047  compared  with 
$112,842. 

Considerable  progress  was  made 
in  plant  Improvement  and,  during 


Neon  Products  of  We.stern  Can-  j 
ada.  Ltd.,  has  declared  a  dividend  of  i 
40  cents  per  share  on  the  common  I 
stock,  payable  January  19  to  share-  j 
holders  of  record  January  5.  This 
compares  with  30  cents  per  share 
paid  half-yearly  since  1939.  | 

In  connection  with  the  latest  divi-  1 
dend  action,  Donald  B.  Grant,  secre-  j 
tary- treasurer,  says:  "It  should  be  I 
noted  that  the  increase  of  10  cents  i 
over  the  amount  paid  previously  is 
in  the  nature  of  a  special  bonus  and 
is  not  intended  to  form  a  precedent 
for  any  future  dividend  action.’’ 


NEW  FINANCING 
N.  W.  UTILITIES 


Large  Scale  Expansion  Leads 
to  Sale  of  Additional  Pre¬ 
ferred  Stock  of  Company 

Northwe.stern  Utilities  Ltd.,  sub- 


the  year,  sum  of  $226,007  was  spent ,  sidiary  of  International  Utilities 
on  capital  expenditures.  Working  i  Corp.,  is  in  the  midst  of  a  substan- 
capital  amounted  to  $785,005  at  end  tial  expansion  program  and  accord- 
of  fiscal  year  as  compared  with  ing  to  H.  R.  Milner  of  Edmonton, 
$857,236.  Current  assets  totalled  '  president,  the  substantial  growth  of 
$1,274,833  as  compared  with  $1,254,-  j  the  past  few  years  and  future  de- 
068  and  current  liabilities  $489,828  |  velopment  plans  make  it  necessary 
as  against  $378,832.  !  that  the  company  raise  further 

Frank  M.  Ross,  chairman  of  the  '  capital. 


The  company’s  di.stribution  system 
has  been  extended  to  serve  Red  Deer, 
Wetaskiwin,  Camrose,  Ponoka  and 


board,  points  out  in  report  that, 
during  the  year,  company  experienc¬ 
ed  an  unprecedented  demand  for  its 

products  and  sales  were  governed  by  Lacombe.  The  company  proposes  to 
the  amount  of  raw  materials  avail-  issue  an  additional  5,000  shares  of 
able.  There  has  been  some  improve-  4  per  cent  cumulative  preference 
ment  in  raw  materials,  but  certain  :  stock,  to  holders  of  preferred  shares 
ing  resistance^  to  ^the  low  inter-  |  vital  products  are  still  in  short  sup-  '  exclusively  as  of  December  15. 

'  '  ■  Increased  demands  for  natural  gas 


To  Yield  from  2.75^o  to  J./7% 


WE  OFFER  AS  PRINCIPALS: 

Dominion  of  Canada  Savings  Bonds 
Ontario,  Province  of 
British  Columbia  Electric  Co. 

Power  Corporation  of  Canada  Ltd. 

Brompton  Pulp  &  Paper  Co. 

East  Kootenay  Power  Co. 

Dominion  Dairies  Ltd. 

English  Electric  Co. 

Northern  Quebec  Power  Co.  Ltd. 

James  A.  Ogilvy’s  Limited 
Power  Corporation  of  Canada  Ltd. 

Prices  quoted  on  Bonds  are  “and  accrued  interest” 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 


Rate 

Maturity 

Prici 

Approx,  Yield 

2H% 

1957 

100 

2.75% 

2H% 

1969 

99 

2.81% 

iU% 

1967 

97 

3.46% 

1967 

98 

3.64% 

3^% 

1966 

97H 

3.69% 

1967 

96H 

4.01% 

4% 

1966 

99 

4.08% 

4% 

1967 

9»}4 

4.11% 

4y2% 

1967 

100 

4.50% 

4V^% 

1967 

99 

4.57% 

6% 

Part.  Preferred 

Market 

5.17% 

ast  yields  obtainable  on  high-  !  ply. 

grade  bonds.  Meanwhile  invest-  j  - 

ors  are  mostly  jetting  the  mar-  '  dI.mmm.hm  Tm 
ket  lind  its  appropriate  level  be-  |  "IOnning_TO  Divide 
fore  making  any  major  commit¬ 
ments. 


New  Municipal  Bond  Issues 


TOWN  OF  WINDSOR 

The  Department  of  Municipal  Af¬ 
fairs  has  authorized  the  Town  of 
W’indsor,  county  of  Richmond,  to 
sell,  over  the  counter,  at  par,  $50,000 
of  3%  bonds  redeemable  serially 
over  a  20-year  period.  The  deben¬ 
tures,  which  may  be  redeemed  by  an¬ 
ticipation,  are  dated  November  1st, 
1947,  and  mature  from  1948-1967, 
interest  coupons  being  payable  on 
May  1st  and  November  1st  of  each 
year.  The  loan  was  incurred  for 
fire  protection,  construction  of  side¬ 
walk,  etc. 


Silverwood  Control 


Toronto.  —  A  plan  to  divide  the 
control  of  Silverwood  Dairies  Ltd., 
between  the  family  corporation,  Sil¬ 
verwood  Investors  Ltd.,  and  the  em¬ 
ployee  corporation,  Silverwood  Em-  service  lines  and  equipment  for  more 
ployee  Holdings  Ltd.,  is  nearing  con- ,  customers. 


in  the  Edmonton  district  has  caused 
an  expansion  program  calling  for 
an  outlay  of  $500,000,  according  to 
city  reports.  Included  in  the  new 
development  by  Northwestern  Utili¬ 
ties  will  be  construction  of  a  third 
pipeline  between  the  Viking-Kinsella 
field  and  Edmonton.  The  program 
will  also  be  designed  to  provide 


summation,  a  letter  from  A.  E.  Sil¬ 
verwood,  chairman  of  the  board  of 
the  company,  to  employees  and 
shareholders. 

"It  is  the  intention  that  within 
a  very  short  time  each  of  these  two 
companies  will  hold  125,000  shares 
of  the  “B"  stock  out  of  an  authorized 
500,000  shares,’’  Mr.  Silverwood 
states.  I 


Officials  point  out  that  the  pro¬ 
gram  will  involve  the  construction  of 
51  miles  of  main  transmission  lines. 
This  will  be  16-inch  line  augmenting 
the  two  main  lines  now  in  operation. 
Expansion  has  been  made  necessary 
for  the  rising  number  of  consumer.s 
which  has  increased  from  23,376  at 
December  31  ,1946  to  more  than  26,- 
600  currently. 


COLERAINE  SCHOOL 
COMMISSION 

The  School  Commission  of  St. 
Joseph  de  Coleraine,  county  of  Me- 
gantic,  has  been  authorized  by  the 
Department  of  Education  to  sell,  by 
mutual  agreement,  at  par,  a  $48,000, 
3'/r  bond  issue.  The  debentures  are 
redeemable  serially  over  a  20-year 
period.  The  debentures  redeem¬ 
able  by  anticipation,  are  dated 
May  1st,  1947,  and  mature  from 
1948  to  1967,  interest  coupons  being 
payable  on  May  1st,  and  November 
1st  of  each  year.  The  loan  was  in¬ 
curred  for  the  construction  of 


Mortgage  Loans  Expand  As 
Homebuilding  At  New  Peak 

By  R.  H.  REID,  Pr«sidrnt,  Dominion  Morttcaare  And  Investments  Association 


More  new  houses  were  completed  saleable  as  previously,  this  provision 
in  Canada  in  1947  than  in  any  pre-  offers  substantial  protection  to 
vious  year  and  in  the  financing  of  builders. 

these  the  lending  institutions,  that !  Question  SO-Year  Amortization 
is,  the  life  insurance,  trust  and  loan  ‘  Several  constructive  amendments  *  •  * 

companies,  played  an  important  were  made  to  the  National  Housing  ‘  certain  types  of  commercial  and 


gage  investment  portfolios  of  insti¬ 
tutional  lenders  —  life  insurance, 
trust  and  loan  companies  —  which 
declined  during  the  war  years,  are 
climbing  back  towards  pre-war 
levels.  In  1946  the  downward  trend 
of  the  war  years  was  reversed  and 
institutional  mortgage  holdings  in¬ 
creased  by  10  per  cent  to  more  than 
$.500  million.  The  final  figures  for 
1947  are  not  available  as  yet  but 
they  will  almost  certainly  show  a 
larger  increase  than  in  1946.  At  the 
same  time,  mortgage  investments  of 
institutional  lenders  represent  a 
much  smaller  percentage  of  total 
assets  than  in  pre-war  days,  and 
this  condition  is  likely  to  continue 
for  many  years. 

Reduced  V’olume  Seen 
As  for  prospects  for  1948,  present 
indications  are  that  the  overall  vol¬ 
ume  of  lending  may  be  somewhat 
less  than  in  1947.  A  substantial 
amount  of  mortgage  loans  advanced 
in  1947  was  in  respect  to  new  con¬ 
struction  commenced  in  1946.  The 
carry-over  at  the  end  of  1947  was 
probably  somewhat  less  than  at  the 
end  of  the  previous  year  as  the  re¬ 
sidential  construction  commenced 
during  the  year  was  lower  than  in 
1946.  With  curtailment  indicated 


Form  Montreal  Branch 

Junior  Invest.  Dealers 


part. 

Statistical  proof  is  lacking,  but  it 
is  also  probably  true  that  more  Can¬ 
adians  became  home  owners  in  1947 
than  in  any  previous  year.  A  high 
proportion  of  all  residential  con¬ 
struction  consisted  of  single  family 


Foreign  Trading  In 
Securities  Little  Changed 

Ottawa — Volume  of  trade  in 
securities  between  Canada  and  ' 
other  countries  in  October  show¬ 
ed  little  change  from  the  prev-  ^ 
ious  month.  Sales  were  up  $1,- 
300,000  at  $14,700,000  and  pur-  ! 
chases  dropped  by  $800,000  to 
$15,100,000.  Net  purchase  balance  ^ 
was  $400,000  compared  with  $2,-  ■ 
500,000  in  September.  i 

The  ten  months  ending  October  . 
provided  a  purchase  balance  with  ' 
all  countries  of  $12,300,000,  com¬ 
pared  with  a  sales  balance  of  ' 
$132,400,000  in  the  corresponding  ■ 
period  of  1916.  The  repurchase  ' 
of  $17,700,000  worth  of  Canad  an  ; 
common  and  preferred  stock  was  ; 
the  most  important  factor  contri-  i 
buting  to  the  purchase  balance. 
It  more  than  outweighed  net  sales  ’ 
of  bonds  and  debentures,  which 
were  influenced  principally  by  , 
large  sales  of  Canadian  corpora-  i 
tion  bonds .  I 

In  the  October  trade  with  the  i 
United  States,  net  sales  of  $200,-  ^ 
000  replaced  the  previous  balance  i 
of  $700,000  incurred  in  the  prev-  i 
ious  month.  Transactions  with  the  ' 
United  Kingdom  dropped  close  to  j 
the  low  levels  of  June.  Net  pur-  ; 
chases  of  $500,000  were  princi-  | 
pally  due  to  repurchases  of  Can¬ 
adian  stocks  and  municipal  bonds.  | 
Total  trade  with  other  countries  ! 
was  slightly  more  than  in  Sep-  , 
tember,  resulting  in  a  net  pur¬ 
chase  balance  of  $100,000. 

PLASTER  ROCK,  N.  B.  | 

A  new  issue  of  $120,000  Plaster  . 
Rock,  N.  B.,  Local  Improvement 
District  3  and  314  per  cent  25- 
year  non-callable  serial  debenture.s 
has  been  sold  to  Nesbitt,  Thom¬ 
son  &  Co.,  Ltd.,  and  Winslow  ' 
and  Winslow,  Woodstock,  New 
Brunswick,  it  is  announced.  De-  , 
bentures  are  dated  October  15, 

1947  and  will  mature  annually 

1948  to  1972. 

The  short-term  maturities  have 
already  been  sold,  and  pub'ic  of¬ 
fering  of  the  middle  and  longer 
term  maturities  is  now  being 
made.  ; 

LATERRIERE  VILLAGE 

The  Village  of  Laterriere,  Chi- 
loutimi  county,  has  been  author- 
izeu  by  the  Department  of  Mu¬ 
nicipal  Affair.s,  to  sell  by  mutual 
agreement  at  99,  an  $11,000  bond 
i.ssue.  The  3  per  cent  debentures 
are  redeemable  serially  over  a 
period  of  20  years.  Net  cost  of 
the  money  borrowed  will  be  3.104 
per  cent.  The  new  debentures,  re¬ 
deemable  by  anticipation  are  dated 
November  1st,  1947  and  mature 
from  1948  to  1967,  interest  being 
payable  May  1st  and  November  1st 
of  each  year.  The  loan  was  incurred 
for  sidewalks  and  waterworks. 

CROWN  TRI’ST  CO. 

Crown  Trust  and  Guarantee  Com¬ 
pany  advi-ses  that  by  order-in-coun- 
cil  by  the  Lieutenant-Governor  of 
Ontario  the  name  of  the  company 
has  been  changed  to  Crown  Trust 


school  for  boys.  The  $25,000  grant  dwellings^^  and  practically  all  of 
promised  by  the  Provincial  Secre-  *>--  *■  ‘ 

tary  is  payable  in  three  instalments 
of  $8,333.33,  and  it  is  totally  ear¬ 
marked  for  servicing  the  present 
loan. 


these,  with  the  exception  of  units  of 
Wartime  Housing  Ltd.  and  Housing 
Enterprises  of  Canada  Ltd.,  were 
built  for  or  bought  by  owner-occu¬ 
piers.  In  addition,  a  large  number 
of  Canadians  acquired  a  home  by 
purchasing  an  existing  single  family 
dwelling,  and  here  also  the  role  of 
the  lending  institution  was  impor¬ 
tant. 

The  dollar  volume  jf  mortgage 
j  loans  by  lending  institutions  was 

serially  over  a  period  of  30  years,  i  ever  before  and 

Th,.  hnn..,  r«rrv  a  npr  ppnf  intp.ocf  '  preliminary  figures  indicate  that 


BEEBE  PLAIN 

The  Village  of  Beebe  Plain,  county 
of  Stanstead,  has  received  authoriza¬ 
tion  from  the  Department  of  Muni¬ 
cipal  Affairs  to  sell  over  the  counter 
at  par  a  $30,000  issue  redeemable 


The  bonds  carry  3  per  cent  interest. 
The  bonds,  which  may  be  redeemed 
by  anticipation  are  dated  January 
2,  1948,  and  are  redeemable  from 
1949-1978,  interest  payable  on  the 
2nd  of  January  and  on  the  2nd  of 
July  of  each  year.  The  loan  has 
been  incurred  for  waterworks  and 
fire  prevention. 


loans  on  residential  properties  ac¬ 
counted  for  more  than  two-thirds  of 
the  total.  In  fact,  loans  on  single 
family  dwellings  represented  almost 
one-half  of  the  dollar  volume  of  all 
loans. 


Act  in  1947  but  many  of  the  lending 
institution  doubted  the  wisdom  of 
one  amendment  whereby  provision  is 
made  for  loans  amortized  over  a  pe¬ 
riod  of  thirty  years.  The  purpose 
of  the  provision  is  to  broaden  the 
band  of  prospective  purchasers  who 
can  take  advantage  of  the  facilities 
of  the  National  Housing  Act  in  buy-  j 
ing  a  house.  This  purpose  is  achiev¬ 
ed  by  reducing  the  monthly  payment 
through  the  longer  period  of  amor¬ 
tization,  although,  in  actual  fact,  the 
loan  on  this  basis  costs  the  borrow¬ 
er  substantially  more  in  interest 
charges  than  Joes  a  twenty  year 
mortgage.  It  is  also  questionable 
whether  marginal  borrowers  should 
be  encouraged  to  purchase  homes  at 
present  day  costs  and  with  a  relati¬ 
vely  small  equity  which  might  well 
disappear  with  any  moderate  down¬ 
ward  adjustment  of  real  estate 
values. 

Under  mortgages  amortized  over 
a  period  of  thirty  years,  the  prin¬ 
cipal  repayments  during  the  first 
years  are  substantially  less  than 


other  construction,  labour  and  mate¬ 
rials  may  be  more  readily  available 
for  added  residential  construction, 
possibly  with  some  reduction  in  cost. 
At  the  present  time,  many  indivi¬ 
duals  are  postponing  construction 
plans  because  of  the  cost  factor. 
They  will  proceed  with  their  plans 
when  costs  are  stabilized  or  reduced. 
A  much  increased  volume  of  badly 
needed  rental  housing  might  also  be 
undertaken  under  these  circum¬ 
stances.  In  brief,  therefore,  the  de¬ 
mand  for  mortgage  loans  in  1948 


Announcement  is  made  of  the 
formation  of  a  Junior  Investment 
Dealers  Association  of  Canada. 

Montreal  branch.  The  association !  $2-Mlllion 
expects  to  have  a  membership  of  j 
almost  100  young  men  in  the 
investment  business  and  has  been  i 
organized  by  a  group  of  war ; 
veterans.  It  will  have  full  sup-  i 
port  of  senior  investment  dealers. 

It  is  proposed  to  call  a  gen¬ 
eral  meeting  of  members  later 
this  month.  The  executive  of  the  | 
new  a.ssociation  is  headed  by  John 
A.  S.  Penny,  who  joined  the  staff  ^ 
of  A.  B.  Ames  &  Co.,  Ltd.,  in 
November,  1946.  Other  officers  . 
are:  J.  P.  Guite,  Credit  Inter- i 
provincial,  vice-president,  who  will  : 
head  the  educational  program;  i 
Guy  Brunelle,  L.  G.  Beaubien  & 

Co.,  Ltd.,  secretary;  M.,  C.  Ber-  j 
nard,  Nesbitt,  Tho.mson  &  Co.,  I 
Ltd.,  treasurer,  and  the  follow-  | 
ing  directors:  Lucien  G.  Boisson- 
ault,  W.  C.  Pitfield  &  Co.,  Ltd.; 

R.  W.  McKeen,  Greenshields  & 

Co,  Inc.;  Trenholm  Williams, 

Royal  Securities  Corp.  Ltd.  j 


PROV.  TRANSPORT 
NEW  DEBENTURES 


Issue  2%-4  p.c. 
Offered  by  Greenshields 
And  Savard,  Hodgson 


Manufacturing  In  Ontaria 

Production  in  the  manufacturing 
industries  in  Ontario  was  valued  at 
$3,965,069,021  in  1945,  a  decline  of 
8.6  per  cent  from  the  previous  year, 
the  Dominion  Bureau  of  Statistics 
reports.  There  was  also  a  drop  of 
46,336  or  8.2  per  cent  to  518,056  in 
the  number  of  persons  employed, 
and  $92,554,673  or  9.5%  to  $882,- 


Offering  has  been  announced  ot 
a  new  $2,000,000  debenture  issue 
of  Provincia)  Transport  Company 
by  Greenshields  &  Company  Inc. 
and  Savard,  Hodgson  &  Company 
Inc.  Issue  consists  of  $600,000  in 
2%  per  cent  serials,  maturing  at  the 
rate  of  $75,000  on  December  1  in 
each  year  1948  to  1955,  inclusive, 
and  of  $1,400,000  in  4  per  cent 
sinking  fund  debentures  maturing 
December  1,  1962.  The  latter  is 
priced  at  99*2  to  yield  approxima¬ 
tely  4.05  per  cent. 

Proceeds  of  the  new  issue  will 
be  used  for  general  corporate  pur¬ 
poses,  including  acquisition  of  new 
autobuses  and  the  completion  of 
work  on  terminal  facilities.  The 
company  now  has  approximately 
400  autobuses  in  service  and  the 
fleet  will  be  further  augmented  by 
new  units  scheduled  for  delivery 
during  the  next  few  months. 

With  the  sale  of  this  issue  of 
debentures,  capitalization  will  con¬ 
sist  of  $2,000,000  out  of  an  author¬ 
ized  $3,500,000  in  debentures  and 
350,000  shares  of  common  stock  all 
of  which  are  issued  and  outstand¬ 
ing. 

For  the  ten-year  period  ended 
December  31,  1946,  average  annual 


will  depend  in  considerable  part  on  483,387  in  the  amount  of  salaries  consolidated  earnings  of  Provincial 


New  construction  loans  on  single  normal  depreciation,  so  that  the  pur- 


TIIETFORD  MINES 

The  Department  of  Municipal  Af¬ 
fairs  has  authorized  the  City  of 
Thetford  Mines,  county  of  Megantic, 
to  effect  the  sale,  over  the  counter, 
at  par,  of  a  $25,000  bond  issue.  The 
3%  debentures  are  redeemable  se¬ 
rially  over  a  period  of  20  years.  The 
new  bonds,  which  may  be  redeemed 
by  anticipation,  are  dated  January 
1st,  1948,  and  mature  from  1949,  to 
1968,  interest  coupons  being  payable 
on  January  1st  and  July  1st  of  each 
year.  The  loan  was  incurred  for 
waterworks  and  sewers. 


family  dwellings  amounted  to  30  per 
cent  of  all  loans  approved.  Loans  on 
existing  single  family  dwellings  were 
20  per  cent  of  all  loans  approved. 

Another  field  of  residential  prop¬ 
erty  financing  which  should  not  be 


chaser’s  equity  will  be  inclined  to  de¬ 
crease  even  though  real  estate 
values  remain  stable.  In  periods  of 
high  income,  it  is  most  desirable 
that  borrowers  should  repay  their 
indebtedness  as  rapidly  as  possible. 


overlooked  is  that  of  rental  housing.  I  but  the  present  tendency  is  to  en- 


The  dollar  volume  of  mortgage 
loans  on  rental  housing  by  the  lend¬ 
ing  institutions  in  1947  totalled  19 
per  cent  of  all  their  new  loans.  Loans  i 
on  new  rental  housing  were  9  per 
cent  of  all  loans  approved  and  loans  , 
on  existing  rental  housing  10  per 


courage  the  longer  amortization  and 


the  trend  in  construction  costs 

In  closing,  a  word  about  the  hous¬ 
ing  shortage  might  be  in  order.  Pro¬ 
gress  is  being  made  in  meeting  the 
problem.  It  may  seem  strange  that 
the  problem  continues  so  pres.sing  in 
view  of  the  large  number  of  houses 
built  in  recent  years,  but  the  ex¬ 
planation  of  this  is  that  the  average 
family  is  occupying  more  housing 
space  than  formerly.  In  this  con¬ 
nection,  hou.sing  data  from  the  1946 
census  of  the  Prairie  Provinces  is  of 
special  interest.  It  confirms,  as 
many  have  suspected,  that  the  real 
cause  of  the  shortage  is  that  people 
have  spread  out. 

The  percentage  increase  in  home 
ownership  will  vary  in  different 
communities,  but  the  trend  has  been 
the  same  in  all  parts  o^  the  country 
Family  incomes  have  increased  sub- 


ments,  even  for  those  borrowers  who 
are  well  able  to  make  payments  on  a 
higher  scale.  Thirty  year  amortiza¬ 
tion  may  be  justified  in  certain 
cases  where  a  borrower’s  income 


NORTH  HATLEY 

The  Village  of  North  Hatley,  coun¬ 
ty  of  Stanstead,  has  been  authorized 
by  the  Department  of  Municipal  Af¬ 
fairs  to  sell  by  mutual  agreement, 
at  par,  $24,000  of  3%  debenture.s 
redeemable  serially  until  1962.  The 
new  bonds,  which  may  be  redeemed 
by  anticipation,  are  dated  January 
1st,  1948,  and  mature  from  1948, 
to  1962,  interest  coupons  being  pay¬ 
able  on  January  1st  and  July  1st  of 
each  year.  The  loan  was  incurred 
for  sewers  and  the  consolidation  of 
debts. 


cent.  I  does  not  qualify  him  for  a  shorter 

With  commercial  and  industrial  term  mortgage  but,  'in  general,  it 
construction  at  a  high  level,  the  vol-  would  appear  desirable  to  have  the 
ume  of  mortgage  loans  on  this  type  great  majority  of  home  purchasers 


ot  property  has  al.so  been  large.  New 
construction  loans  on  commercial 
and  industrial  property  were  12  per 
cent  of  the  total  of  all  loans  and 
I  loans  on  existing  commercial  prop- 
j  erty  17  per  cent. 

I  Activity  in  Farm  Loans 
1  Institutional  lenders  have  also 
(  been  more  active  in  the  farm  loan 
]  field.  While  the  volume  of  farm 
!  loans  remains  relatively  small,  the 
i  total  for  the  year  will  be  greater 
i  than  in  any  year,since  1930.  Demand 
■  for  farm  loans  is  not  large  and  farm 
I  lending  by  institutions  is  on  a  selec- 
I  tive  basis.  Reflecting  the  high  level 
I  of  farm  income,  repayments  on 
!  existing  farm  loans  continue  good. 
A  review  of  the  mortgage  lendinj 


the  consequent  lower  annual  repay-  stantially  over  pre-war  days  and  a.“ 

a  result  more  people  have  been  in 
a  position  to  buy  a  home  of  their 
own.  In  addition,  many  people  have 
become  home-owners  through  neces¬ 
sity  rather  than  preference.  Unable 
to  find  suitable  accommodation  for 
rent,  these  people  have  purchased 
homes  though  they  ordinarily  prefer 
to  rent. 

The  great  need  at  the  moment  is 
for  additional  rental  housing.  It  is 
in  this  field  that  the  large  unfilled 
demand  for  housing  lies.  Many  peo¬ 
ple  cannot  afford  to  buy  a  house 


and  wages  paid.  Ontario  is  the  most 
important  manufacturing  province 
in  the  Dominion,  accounting  for 
48.1  %  of  the  total  production  and 
it  also  has  the  greatest  diversifica¬ 
tion  production  of  any  province.  I 

L’ANSE  ST-.JEAN  S.  I 

The  Department  of  Education 
has  authorized  the  School  Commis-  : 
sion  of  I'Anse  Saint-Jean,  county 
of  Chicoutimi,  to  .sell  by  mutual 
agreement  at  par  a  $60,000  3%  is¬ 
sue.  The  debentures  are  redeemable  , 
serially  over  a  period  of  five  years.  | 
The  debentures,  redeemable  by  j 
anticipation,  are  dated  November  i 
1st,  1947,  and  mature  from  1948  to  i 
1952,  interest  payable  on  May  1st 
and  November  1st  of  each  year. 
The  loan  was  incurred  for  construc¬ 
tion  of  a  six-class  school,  including 
teachers’  quarters.  The  $32,790  , 
grant  promi.sed  by  the  Provincial 
Secretary  is  payable  in  five  annual 
instalments  of  $6,558.  This  grant  is 
totally  earmarked  for  servicing  the 
loan. 


ST.  JOACHIM  PARISH 

The  Parish  of  St.  Joachim  de  Cha 
teauguay,  county  of  Chateauguay.  i  field  would  not  be  complete  without 
has  been  authorized  by  the  Depart-  reference  to  The  National  Housing 
ment  of  Municipal  Affairs  to  sell  by  !  Act.  Not  only  was  the  dollar  volume 
mutual  agreement  at  par.  a  $15,000,  of  N.H.A.  loans  (75  per  cent  of  the 
3%  bond  issue.  The  debentures  are  '  money  is  advanced  by  the  lending 
redeemable  serially  over  a  peribd  of  institution  making  the  loan  and  25 


fifteen  years.  The  new  bonds,  which 
may  be  redeemed  by  anticipation, 
are  dated  November  1st,  1947,  and 
mature  from  1948  to  1962,  interest 
coupons  being  payable  on  May  1st 
and  November  1st  of  each  year.  The 
loan  was  incurred  for  the  purchase 
of  equipment  for  maintenance  of 
winter  roads. 


LA  S.4RRE  TOWNSHIP 

The  Township  of  La  Sarre,  Abiti- 
b;  County,  has  been  authorized  by 
the  Department  of  Municipal  Af¬ 
fairs  to  sell  by  mutual  agreement  at 
par  a  $29,700  3'{i  renewal  loan.  The 
new  bonds,  which  may  be  redeem¬ 
ed  by  anticipation,  are  dated  Jan¬ 
uary  1st,  1948,  and  mature  from 
1949  to  1968,  interest  coupons  being 
payable  January  1st  and  July  l.st 
of  each  year.  The  loan  was  incur¬ 
red  to  renew  the  balance  due,  after 
regular  amortization,  on  the  origi¬ 
nal  loan  carrying  5\-i%  interest. 


per  cent  by  Central  Mortgage  and 
Housing  Corporation)  greater  than 
in  any  other  year,  but  N.H.A.  loans 
constituted  a  larger  proportion  than 
ever  before  of  all  loans  made  to 
assist  the  construction  of  residentia’ 
property.  This  refleet.s  increased 
use  of  the  facilities  of  the  Nations’ 
Housing  Act  arising  out  of  the 
greater  popularity  of  the  "Integrat¬ 
ed  Plan’’  under  which  Central  Mort¬ 
gage  and  Housing  Corporation 
agrees,  in  return  for  a  fixed  sale 
price  and  preference  to  veterans,  tr 
purchase  from  a  builder  any  house 
remaining  unsold  at  the  end  of  r 
year.  The  initial  advantage  of  th 
integrated  Plan  wa.s  the  assuranc 
of  priorities  for  building  materia's 
but  the  main  attraction  today  is  th 
contract  bv  Central  Mortgage  an"' 
Housing  Corporation  to  purchas 
without  loss  to  the  builder  at  the  end 
of  a  specified  period.  In  a  market 
where  houses  may  not  be  as  readily 


pay  off  their  mortgage  indebtedness 
over  a  more  limited  period. 

With  national  income  at  a  high 
level,  the  increased  activity  in  the 
mortgage  lending  field  is  not  sur¬ 
prising.  The  volume  of  mortgage 
lending  tends  to  rise  and  fall  with 
national  income.  As  with  commer- ' 
cial  and  industrial ‘enterprise,  new' 
business  peaks  are  usually  achieved  ' 
in  periods  of  high  national  income.  ! 
There  is,  however,  one  important  dif-  ■ 
ference  between  the  mortgage ' 
money  market  and  the  market  for 
goods  and  services  as  they  exist  to-  ‘ 
day.  In  most  fields  of  commercial  i 
and  industrial  activity,  there  exists  : 
a  sellers’  market.  In  other  words,  i 
demand  for  most  goods  and  services  | 
exceeds  supply.  'The  reverse  is  true  ' 
in  the  mortgage  lending  field.  For 
many  year.s  now,  the  volume  of  ^ 
funds  seeking  investment  in  sound  i 
mortgages  has  been  far  in  excess  of 
demand  and  the  substantial  increase  . 
in  that  demand  during  1947  did  not 
alter  this  situation  materially.  i 
Competition  Keen 

Under  these  conditions,  it  is  not 
surprising  that  competition  in  the 
mortgage  field  is  exceptionally  keen. 
This  is  reflected  in  the  favourable 
terms  available  to  borrowers.  Very 
few  businesses  are  able  to  sell  goods 
or  services  at  as  low  a  price  as  in 
pre-war  days  nor  are  willing  to 
grant  as  generous  terms  of  pay¬ 
ment,  yet  mortgage  money  is  avail-  i 
ible  at  a  lower  cost  and  on  more 
generous  terms  than  previous  to  the  , 
A’ar.  When  consideration  is  given  I 
‘lO  the  increase  in  price  of  most  j 
goods  and  services  during  the  pdst  | 
jight  years,  and  the  considerably  | 
'ligher  cost  of  doing  a  mortgage  i 
msiness,  it  might  well  be  concluded 
hat  mortgage  loans  are  now  avail- 
ble  at  bargain  prices. 

With  the  volume  of  mortgage  ; 
lending  at  a  record  level,  the  mort-  j 


and  too  many  are  being  forced  to 
buy  when  they  should  rent  or  prefer 
to  rent.  High  building  costs  are  a 
serious  obstacle  to  the  construction 
of  rental  housing  and  an  adequate 
volume  is  not  likely  to  be  forthcom¬ 
ing  until  costs  are  reduced  or  at  ■  ery  departments 
least  stabilized.  '  cent. 


Transport  and  subsidiaries,  after 
providing  for  all  operating  and  ad¬ 
ministration  expenses  and  for  de¬ 
preciation  but  before  providing  for 
income  and  Excess  Profits  Taxes, 
were  $613,378.  This  is  equivalent 
to  approximately  8*i  times  the 
maximum  annual  interest  charges 
on  the  new  debentures  to  be  out¬ 
standing.  On  the  same  basis,  earn¬ 
ings  for  the  first  ten  months  of 
1947  were  over  11 times  such 
interest  requirements. 

November  Department 

Store  Sales  Again  Up 

Ottawa.  —  Department  store  sales 
were  14  per  cent  higher  in  Novem¬ 
ber  than  in  the  corresponding 
month  last  year,  according  to  the 
Dominion  Bureau  of  Statistics. 

This  increase  was  consistent  with 
the  average  gain  recorded  in  the 
first  eleven  months  of  this  year 
over  the  similar  period  of  1946.  Un¬ 
adjusted  indexes  of  sales,  on  the 
base  1935-39=100,  stood  at  347.8 
for  November,  286.2  for  October, 
and  304.1  for  November,  1946. 

Largest  among  the  sales  increases 
in  November  were  those  for  house¬ 
hold  appliances,  radio,  food,  and 
apparel.  Sales  of  drug  and  station- 
fell  off  six  per 


Another  Record  Breaking  Year! 

The  issues  of  securities  in  which  Otis  &  Co.  participated  as  a  principal 
urderwri'er  in  1947  totalled  more  th^n  SI  800,000.000.  and  included  thd^igh- 
est  rrrpf^c  v,/^n^c  '''"’nstment  preferred  stocks,  and  both  investment  and  specu¬ 
lative  common  stocks. 

We  believe  that  Canada,  with  her  matchless  combination  of  men  and 
minerals  forests  farms  and  factories,  waterpowers  and  harbors,  is  destined  to 
become  r>r°  of  the  ml-'btiest  industrial  nations  of  the  world.  We  are  prepared 
to  furnish  American  dollars  for  the  expansion  of  Canadian  industry. 


OTIS  &.  CO. 

Established  1899 
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SEES  TIME  PAST  !  at  THF 
FOR  PRICE  CUTS  _ _ 


AT  THE  LOOKOUT 


Heods  Retailers 


IN  ELECTRICITY 


(Continued  from  page  1) 


III  UUU  V  I  Iml  VI I  I  I  paralyzed  forest  production  for  six .  to  ingot  capacity  during  the  next 

_ _ _  !  weeks.  The  stand  on  the  Marshall  two  years.  Although  steel  produc- 

ShawiniKan  Head,  in  Year-End  Plan  is  regarded  a.  an  effort  to  [I- 

Review,  Stresses  Effects  dr?ve  a  wedge  between  the  union  ^  ^elow  full  capacity  because  of 

of  Widely  Rising  Demand  in  Canada  and  the  United  States. :  scrap  shortages. 

-  The  B.C.  union's  stand  has  been  '  ^  - 

STEAM  PLANTS  LOOM?  described  in  V’ancouver  as  a  f lying  ‘  ^ Price  Index 

- -  ‘start  on  the  road  which  leads  to  l-'P  Per  Cent 

in^^h^^nnwer'^^enprathi£r^°field'°?n  MOSCOW.  It  emphasizes  the  strength  '  The  Dominion  Bureau  of  Statis- ; 
Quebec  in  which  he  emphasizes  the  of  Communist  elements  on  the  Coast  tms  j^poUed^this  weekJhaUts  ind^^ : 
great  pressure  Of  increased  demand  _  a  state  of  affairs  which  led ,  for  agricultural  products  at 

both  in  ^at  pro\ince  ^"‘1  ‘n  other  Finance  Minister  Anscomb  to  ac-  November  15  averaged  19.3  points 

swSt  'DiTshkimSn  &  cept  the  coalition  leadership 

Power  Co.  states  that,  the  time  is  Premier  Johnson  in  order  to  .  5935.39 ‘equals  100,  stood  at  203.9; 

rapidly  approaching  v^hen  the  sl^-  effect.’vely  oppose  left-wing  move- '  compared  with  184.6  on  November 
rocketing  demands  for  electrical  in  what  Mr.  Anscomb  has  15,  1916.  Indices  for  all  provinces 

described  as  an  issue  between  have  registered  substantial  in- 


269.744  in  the  smaller  period  of 
1946. 


LAKE  OF 


(Continued  from  page  1) 


market  inasmuch  as  although  that  i 
production  will  be  approximately  \ 
25  per  cent  below  last  year's  vol-  i 
ume,  it  will  still  be  considerably  , 
above  pre-war  levels.  This  is  a  j 
state  of  affairs  which  cannot  con-  i 


!rnorbe  met  Smui^  an  issue  between 

the  limits  of  present-day  rate  sched-  democracy  and  communism.  !  ^^ease- . 

stressed  "when  ‘^reduct'ionk  ^in  ’the  Banker  Sees  Danger  I  and  potatoes  are  chiefly  responsi- 

price  of  electrical  energy  even  to  In  Mortgaging  Future  i  Increases  also  are  shown  in  the 

domes  ic  usei.,  j  ....  The  danger  of  present  economic  ^  Indices  of  prices  for  poultry  and 

Power  shortages  that  are  critical  ,  ^  emnhasized  at  the  annual  '  p&S®  tn  all  provinces  except  Prince 

but  not  alarming,  due  partly  to  f  annuaP  Manitoba  and  Sa.s- 

drought,  have  occurred  throughout  Canada  this  week  by  the  President,  katchewan.  In  October,  the  index 
Ontario,  in  southern  parts  of  Que-  :  meeting  of  the  Provincial  Bank  of  :  stood  at  200  2 
bee  and  in  adjoining  states  of  the  E  L.  Patenaude,  who  e.x- 1  - 

t\T°n;aiil!\o^  LheS'shoriages  P^es-sed  the  fear  that  when  our  war  Prairie  Deliveries  of 

were  due  to  unusual  growth  in  de-  and  post-war  prosperity  shall  have  i  VVlieat  Are  i.lgnter 

mand  for  power  and  delays  in  de-  begun  to  diminish  we  may  find  that  Stocks  of  Canadian  wheat  In 

livery  of  equipment.  They  are  being  „.  have  mortcaired  the  future  in  store  or  in  transit  in  North  Amer- 
met  by  curtailments  among  both  do-  Th/f  thfl-enf  at  midnight  on  December  31 

mestic  and  industrial  users.  Tempo-  belief  that  the  present  prosper-  amounted  to  139,673.631  bushels 

rary  relief  is  being  realized,  in  part  ity  is  permanent.  He  ejxpressed  the  compared  with  141,757,557  on  De¬ 
al  least,  by  the  pooling  of  spare  conviction  that  our  people  must  cember  24  and  149,551,877  on  the 

generating  equipment,  regardless  of  return  to  their  same  custom  of  corresponding  date  last  year,  ac- 
ownership.  Publicly-owned  and  pri-  cording  to  the  Dominion  Bureau  of 

vately-owned  systems  are  in  peace-  former  dajs,  of  piactising  economy,  statistics.  Amount  in  Canadian 
time  cooperating  to  meet  emergen-  .  thus  ensuring  conservation  of  our  positions  W'as  126.281,260  bushels 
cies  as  they  did  so  very  effectively  resources  and  protection  of  the  and  in  United  States  positions,  13,- 
and  notably  throughout  the  war.  In  familv.  For  some  vears  past,  he  '  392,371  bushels, 
fact,  during  maximum  demand  pe-  -  u  ‘  i  i  u  Deliveries  of  wheat  from  farms 

riods  most  of  the  electrical  utility  added,  what  w'e  have  lacked  above  jjjg  Prairie  Provinces  during  the 
systems  based  on  the  Niagara,  the  all  else  is  not  gain,  but  thr.'ft,  and  week,  ending  December  31  totalled 
Ottaw'a,  the  St.  Lawrence,  the  St.  conservation  of  gain.  1,887,643  bushels  compared  with 

Maurice,  the  St.  Francis  and  the  Patenaude  warned  against '  2.063.267  in  the  preceding  week. 

Saguenay  rivers  are  often  inter- 1  ^  ^  .  .u  tiringing  the  total  for  the  period, 

connected  with  the  result  that  power  fn®  tendencj  to  saddle  the  state  with  ^.ugust  1-December  31,  to  191,184,- 1 

is  sent  back  and  forth  regardless  matters  which  have  always  been  026  bushels  compared'  with  235!- ; 

both  of  provincial  boundaries  and  of  considered  the  individual  and  per-  269,744  in  the  smaller  period  of  , 

r^PO-lbimy  .r  tha  U.-  ^ _ 

that  should  offer  a  basis  for  ulti-  payer.  He  also  emphasized  that  ^ 

mate  relief  for  the  power  troubles  of  history  clearly  confirms  the  alter- 1  |  Aj/P  nf"  U/HnnO 

almost  any  district  in  the  two  cen-  nation  of  years  of  prosperity  and  Ln|\L  (Jr  IfUUUu 

tral  provinces.  vears  of  profitless  operation.  The!  fr-onfiniiori  i v 

Demand  Outruns  Capacitv  i  •  t  j  -  I  (Continued  from  page  1) 

..  ..  '  severitv  of  the  inter-vvar  denrcssion  I 

Difficulties  have  arisen  from  the  •  *  ,  j  ^  ,1  .  . — 

fact  that  demands  for  power  in  some  seemingly  had  been  forgotten  and  domestic  market  ultimately  ' 

parts  of  Ontario  have  outrun  the  too  many  were  failing  to  remember  ^  vvill  have  to  bear  its  legitimate  i 

inauguration  of  new  generating  faci-  that  to  withstand  that  cris's  our  share  of  the  higher  operating  costs 
lities.  While  this  condition  has,  in  institutions,  trade  and  industrial,  j  ''’hich  vvill  be  aggravated  by  the  . 
certain  areas,  forced  power  ration-  ,,  j  .  ,  „  t.  ,  lessened  export  production, 

ing,  especially  during  winter  months, '  "'sr®  compelled  to  fall  back  upon  “Undoubtedly  for  a  while  export  ! 
everything  possible  is  being  done  to  reserves  accumulated  by  prudent '  production  will  continue  to  sub-  ■ 
correct  it,  as  new  power  develop-  administrators  in  periods  of  abund- .  sidize  to  a  degree  the  domestic 
ments  are  well  under  way  totalling  ,  market  inasmuch  as  although  that  i 

over  573.000  H.P.  Even  so,  it  must  '  production  will  be  approximatelv  \ 

be  frankly  recognized  that  if  power  '  '  25  per  cent  below  last  year's  vol-  i 

demands  keep  increasing  at  present  I  .S.  Steel  Output  ume,  it  will  still  be  considerably  , 

rates,  it  will  only  be  a  matter  of  a  !  Reaches  Peace-Time  High  above  pre-war  levels.  This  is  a  j 
few  years  when  some  Ontario  dis-  state  of  affairs  which  cannot  con-  i 

tricts  will  have  to  be  served  with  ‘  Steel  operations  of  American  tinue  indefinitely,  and  the  time  ! 
power  generated  by  coal  as  the  mills  for  the  current  week  are  must  come,  inevitably,  when  the  ! 
water-power  resources  of  the  prov- '  scheduled  at  98.7  per  cent  of  ingot  domestic  market  must  bear  its  full  | 
ince  of  Ontario  are  limited.  capacity  compared  with  97.9  in  the  I  and  just  share  of  operating  costa.  | 

A  comfortable  balance  between  preceding  week,  an  increase  of  9  |  “It  is  difficult  to  forecast  the  , 

demand  and  supply  is  much  more  '  per  cent,  according  to  the  Amer-  result  of  the  current  year's  oper- 
difficult  of  achievement  in  Ontario  ican  Iron  and  Steel  Institute.  ations.  Owing  to  a  considerably  re- 

than  in  Quebec  population  and  more  This  week's  schedule  is  equivalent  duced  production  by  reason  of  the 
widespread  industrialization,  annual '  to  production  of  1,723,200  net  tons  ,  shorter  crop,  gross  operating  pro¬ 
increases  in  power  requirements  are  ‘  of  ingots  and  castings  compared  ,  fits  will  probably  be  less.  To  what  • 

much  greater  than  those  of  Quebec,  j  with  1,708,600  in  the  preceding  '  extent  this  will  be  offset  by  the  ' 

Furthermore,  from  now  on  they  week  and,  based  on  the  old  capa-  |  lesser  tax  burden  starting  January  1 

must  be  obtained  very  largely  from  I  city,  1,711,400  net  tons  a  month  ,  l  remains  to  be  seen.  The  public  ! 

either  international  or  interprovin-  '  ago  and  1,607,300  in  the  corres-  ,  unrest  following  de-control,  which  , 

cial  rivers.  ponding  week  of  1947.  ;  makes  it  extremely  difficult  to  ad-  I 

For  the  Province  of  Quebec,  the  The  institute  states  that  steel  !  just  do.mestic  prices  to  a  just  and  ^ 

situation  is  more  favorable  as  not  companies  increased  their  ingot  proper  level,  has  the  effect  of  i 
only  are  there  sufficient  hydro- 1  2,992,410  tons  in  194 «  making  the  mills’  results,  to  a  I 

power  resources  in  reserve  to  meet  bringing  the  industry  s  total  capac-  greater  extent  than  they  should  be,  i 
all  anticipated  requirements,  but  to  94,233,640  tons  yearly.  An-  :  dependent  upon  their  success  in 

preparations  are  well  advanced  for  ;  other  two  million  tons  will  be  added  export  marketing.” 

the  commencement  of  new'  power  - — . — — — — .  - 

developments  of  over  1,000.000  H.P. 

capacitv.  For  instance,  within  three  1*  •  ¥  J 

years  Nearly  500,000  H.P.  of  ad(ii- ,  L/StllStCllStn  DUSlllCSS  ln€l6X 

tional  generating  capacity  will  be 

available  on  the  St.  Maurice  River  _ _ _ _ _ 

and  soon  after  an  additional  600.000  ■  _. 

new  horsepower  will  be  at  work  at  fina.vciai^d.b.S.  •  $ 

Beauharnois.  Ij„nk  D.'biN  —  II  month's  .........  67,lxS7.«17,no,>  0.1,312,428,723  +  6.9 

Quebec  I'sers  Fnrlunale  ;  i.hartcri-d  Hanks  —  .No>.  29  o ... ,  .-o, 

‘  >  Dniiiitiul  Itpposils  .  2.214,681,009  2.282,904,000  —  2.9 

Under  all  the  circumstances,  .vavink>  ii.pi.vits  .  . . .  .i.ioo.i  40,ono  +  7,2 

power  users  in  the  Province  of  Que-  cuirent  Diuns  .  l,98.'.,2!«),ooo  i,4.'!o,.54.i,noo  -r  38.8 

bee  are  fortunate  as  i.s  evidenced  bj’  dominion  fi.na.nce  ' 

four  facts  which  camnot  be  over-em-  p,  .  8  months  1,729,7 ti..-..it  1.6.-, 0,401.2.-, 7  4-  4.8 

phasized  or  too  often  repeated:  1  oniinaiv  Kxix-n.iitnrfs  .  8  mantiis  8 1 4..-. 1 2,283  762,6:40,7.16  10.7 

Both  the  resources  and  the  re-'  I'P'a'ial  llhnmh.  A  Hccnn.)  Evp.  8  months  :tH2,.-|90,976  8.19,9.-. 4, 1 72  —  54..V 

coin  ine  re.source.s  anu  me  re  ^  t^pendiiurcs  . 8  uemths  1,213,267,371  1,013,379,332  —  22.3 

serves  of  hydro-electric  power  m 

Quebec  are  greater  and  better  locat-  nusiNESS  condition.s— d.b.S. 

ed  than  elsewhere  either  in  Canada  General  Economic  situation— 

or  the  United  States;  which  means  index  of  Physical  Volurne  of  Busine.. 

,  ,  .  .  ..  4  months  .  19.1., -.18  edual  100  19.1.6  193.8  -p  6.4 

that  there  need  be  no  interruption  in  index  of  industrial  Production 

tlie  steadily  increased  use  of  elec-  8  montiis  .  .  i9;t3-39  eipial  100  l67.i  149.7  -p  11.9 

trical  energy  in  Quebec.  Production  and  General  Business— 

Mineral  Production— 

Quebec  power  reserves  are  so  sit- ‘  t  months  .  1935-39  ^qual  mo  10^.4  180.9  -i-  4  ?> 

uated  thev  can  be  harne.ssed  with-'  —  9  montiis  .  line  ors.  2,28.i,83i  2,i2S,9o.i  -f-  7.3 

out  either  interprovincial  or  interna- '  Mf* '*Pr~duVtion— .  ^  14.U28,113  I6,238,0x0  —  13.6 

tional  complications:  which  means  8*’m<>iiihs  .  193.3-.19  ciuai  ino  177.2  137.8  12.0 

that  future  power  requirements  of  I'lmir  i'rrrdiiction  —  1  months  Dlils.  9., 381, 170  9,:).17,80.-|  -t-  2.6 

Quebec  can  be  met  without  extra-'  t.attle  slaughtering— 6  montiis  —  No.  o44,3n  61,3,986  —  18.9  - 

..  ,  ,  ■  I  1*'>K  .Slaughtering— 6  months  ....  Xo.  2,I8I),0//  2,:t,ib,.i:t.>  —  7.5 

territorial  intervention  of  any  kind.  Cigarettes  iteleased  —  9  months  .  .  No.  10,922,01111,11110  10,79(>,l)0i),000  1.2  I 

Power  is  available  in  Quebec  at  i  feather  Boots  and  Slioes— 7  mos.  Prs.  2l,8i:i,7l)8  23,531,162  —  14.6 

p i  1 f  huw  Cotloii  Consumption — 6  IIIOS.  lt)S.  9 4, .-,96,(1110  91,519,000  .  I 

a  low er  av erage  receipt  per  kilow att-  Ne»si)riiit  i*n>diiciion  —  it  mos.  ions  4,077,861  3,801,111  -f  7.3  1 

hour  than  elsewhere  on  this  COnti-  Contracts  Awarded  —  7  months  _  t  410,688,600  419,278,100  —  2.0 

nent;  which  explains  the  unprece-  Bldg.  Permits  .",8  Munic.— 5  noet.  .  $  Ii3.i83,ooo  172.1  ii.ooo  — I6.8 

dented  increase  throuirhout  Quebec  steel  IngoM-rodnrt.  11  hkw.  short  Tons  2,613, tii7  2,022,120  -f  29.1 

aeniea  increa.se  inrougnouc  mueoec  ^  i-rrsinrts— 9  mos.  short  ions  1.I66,811  1.0:12,067  +  42.1 

m  the  demand  for  electrical  energy;  i;iect.  Pow.  Output  —  11  mos.  ..  Kwh.  u„'i2i.806,ooo  37,931,592,000  8.9  | 

for  home,  farm,  store  and  factory.  !  .  .  * 

There  is  a  higher  per  capita  hvdro-  l^■TERNAL  trade  d.b.s. 

electric  develonment  in  Ouebec‘than  'Vholesale  Sales-in  mos.  193.3.39  equal  ino  .323. .3  276.8  -1-  17.6 

eieciric  ueveiopmeni  in  yueoec  cnan  Sales— 10  nioiitlis  1933-39  equal  loo  231.1  227.2  -r  11.9 

elsewhere  in  the  world:  which  ex- 
plain.s  the  rapid  industrialization  of  price.s— d.b.s. 

the  oldest  province  in  the  Dominion.  Wholesale  iq-ices  —  Nov.  1936  equal  ino  I12..3  111.6  27.7 

It  must  be  remembered  that  the  o'  '■''I']'*  ^ov.  equal  100  lu.j,  12/.|  +  13.0 

,  ,  ,  .  .  ii.  1  looe.x  (,om.  S'tix-Ks — Aug.  19.i.i-.t9  eqiia'  100  10.,..,  llli.'.l  —  10.8 

unprecedented  increases  in  the  de-  inde.v  Bond  Yields— Aug.  1933-39  equal  luo  83.9  8.3.9  —  1.3 

mand  for  hydro-electric  energy  | 

throughout  the  two  central  prov-  fiRAiN  statistics— Bushels— d.b.s. 

inces  are  posing  exceedingly  diffi- 1  ''lu'ot  in  store,  Dec.  :iisi  .  1.30,6,3,6.11  ll9,.,ji,8,7  —  6.6  | 

cult  problems  for  nearly  every  elec-  empi.oyment-d  B.s.-s  months 

trie  utility  system.  Both  in  Ontario  General  Index  .  1926  equal  100  192.6  172.8  -{-  1I..3 

and  Quebec  con.struction  equipment  .Manuiacluriiig  .  202.3  I8I.2  -f  9.8 

is  scarce:  good  labor  is  scarce;  170.9  136.6  +  rt.i 

wages  are  high;  early  deliveries  of;  iionsiruction  ’  it6.3  118.1  +  liilo 

electrical  ami  hydraulic  machinery  1  Trade  .  293.9  i9u.o  -f  8.4  ; 

are  impossible:  additional  experienc-  jransportation— d  n  s.  ’ 

ed  engineering  personnel  is  difficult ;  Kaiiway  Car  Loadings’ 

to  find.  Furthermore,  power  rates  Work  of  .la n.  .3  Work  Ago  Yrar  Ago  ! 

are  stationary  and  operating  ex-  . .  tu.mto  .L.  3  Y“go  2  y..“ho  * 

penses  are  increasing.  ^  Curs  .  53,181  30.1.33  311,760  | 


•  ARMAND  J,  DUOAL,  C.B.E,, 
K.S.G.,  D.C.  Sc.,  of  Montreal,  for¬ 
merly  Deputy  Administrator  of  Re¬ 
tail  Trade  for  the  Wartime  Prices 
and  Trade  Board,  has  been  elected 
president  of  the  Canadian  Retail 
Federation.  Mr.  Dugal  is  vice- 
president  and  managing  director  of 
Dupuis  Freres  Limited. 

LEr..\RE  PAYS  $2.00  ARREARS 

Legare  Co.,  Limited,  directors 
have  declared  a  dividend  of  $2.00 
per  share  on  cumulative  redeem¬ 
able  preferred,  on  account  of  ar¬ 
rears,  payable  February  16,  to  re¬ 
cord  January  23. 

The  $25  par  6%  preferred  .  i.s 
cumulative  only  to  the  extent  earn¬ 
ed;  initial  payment  of  $2  was  paid 
on  February  15,  1915:  $2  on  Feb¬ 
ruary  15,  1946  and  $2  on  March  10, 


(Continued  from  page  1) 

November  1946.  For  first  11  months 
of  last  year  total  U.  S.  imports 
from  Europe  amounted  to  114,740 
tons.  Imports  from  Europe  only 
resumed  in  September,  1946  and, 
for  3  months  September-November,  ! 
totjil  w-as  9,344  tons. 

In  New  'York  this  week,  a  Swedish 
authority  stated  that  pulp  and  paper 
producers  in  his  country,  Finland 
and  Norway  cannot  be  expected  to 
increase  their  production  to  any  ex¬ 
tent  because  of  the  lack  of  suffi¬ 
cient  pulpwood.  So  much,  he  said, 
has  been  removed  from  the  forests 
of  the  Baltic  countries  that  they 
dare  not  cut  too  deeply  into  their 
remaining  resources. 

He  saw  the  only  answer  to  the 
j  newsprint  shortage  in  new  mills  in 
I  Canada  and  Alaska.  The  Canadian 
I  industry,  however,  shows  no  parti- 
I  cular  enthusiasm  for  any  major  ex¬ 
pansion  in  production  facilities  and, 
in  this  policy,  they  are  not  only  sup¬ 
ported  but  encouraged  by  provincial 
authorities  in  Quebec  and  Ontario — 
particularly  the  former.  There  were 
tentative  negotiations  last  year  for 
establishment  of  a  big  new  mill  in 
New  Brunswick  which,  however,  do 
not  appear  to  have  got  very  far: 
and,  more  recently,  there  has  been 
talk  of  a  newsprint  industry  in 
Alberta.  The  industry  in  this  coun¬ 
try  has  all  too  vivid  recollections 
of  the  consequences  of  over-capa¬ 
city  and  is  not  likely  to  enter  light¬ 
ly  into  any  major  program  of  mill 
expansion. 

1947.  Arrears  accumulation  to  Jan¬ 
uary  2,  1948,  amounted  to  $6.72 
a  share. 


THE  CONTIIVENTAL  LIFE 
INSURANCE  COMPANY 


for  the  year  ending  Dec.  31,  1917,  reports* 


Splendid  volume  of  new  assurances  placed, 
affording  security  to  7,14.'>  new  policy¬ 
holders. 

Splendid  gain  in  assurances  in  force,  now 
affording  security  to  47,679  policyholders. 

Substantially  increased  reserve  and  sur¬ 
plus  funds,  for  the  greater  security  of 
|)olicy  holders. 

High  level  of  service  to  policyholders  and 
beneficiaries,  always  a  first  consideration. 


BUSINESS  IN  FORCE . 

Increase  for  year  11.7% 

POLICY  AND  ANNUITY  RESERVES  - 
Increase  for  year  •  -  -  •  ■  $1,171,416 


TOTAL  ASSETS  .  -  - 

Increase  for  year  .  •  -  - 


$1,307,910 


PAID  TO  POLICYHOLDERS  -  -  -  - 
Paid  to  Dcpr'iidents  of 

those  who  died  .  -  -  -  •  $285,812 

Paid  to  living  Policyholders  -  -  $808,534 


$87,624,261 
$14,790,960 
$17,387,807 
$  1,094,346 


THE  CONTINENTAL  LIFE  INSURANCE 
COMPANY 


J.  W.  Hobbs 

Prnidtnt 


Ifptid 

TURUMO 


Newton  J.  Lander 

Vie^-Vren.  and 
hlanaging  Director 


Tradenames  Should  Go  Back. 
On  TTie  Product  Again 


BRANCHES  IN  PRINCIPAL  CITIES 
ACROSS  CANADA 

A  Purely  Canadian  Company  -  Established  1899 


Canadian  Business  Index 


Bonk  Dfliitn  —  I!  months 
Ghartcrf’d  Ilank^i  — ■  .No>.  29 

lif'iiiaiKl  l>ep(»slts  . 

.Vaviriiis  iHposits  . . 

Current  Loans  . 


Total  HevenuHs  . 8  months 

(inlinarv  Lxpentlltiirf's  .  H  months 

Spfcjal  iDfinol).  A  itecon.)  E\p.  8  months 

'lotut  E.xpenclitures  . 8  uuMiths 


Index  of  Physical  Volume  of  Rusine«a 

4  months  .  1935-.38  equal  100 

Index  of  Industrial  Production 

H  months  .  .  r.>35-39  eqiial  100 

Production  and  General  Business- 
Mineral  Production— 

i  months  .  1935-39  ♦*qual  ini) 

trold  —  9  months  .  l  ine  U/s. 

t.oul  —  11  months  .  Tons 

Mfjf.  Production— 

K  montiis  .  1935-39  equal  100 

i-loiir  PrfKluction  —  4  months  Bids. 
Gattle  siuujthuring — 6  months  —  No. 
Iloj?  Slau;5hlering — 6  months  ....  Xo. 
Ci;;arcttus  Buleasufl  —  9  months  .  .  No. 
Leather  B<x»ts  ami  Slioes — 7  mos.  Prs, 
Buw  Cotton  Consumption — C  mos.  Ihs. 
Neusjirint  PnKliictiori  —  11  mos.  'ions 
Omtracls  AAvardeeJ  —  7  mmiths  ....  $ 
Bid;;.  Permits  58  Munic. — 5  ni'is.  .  $ 
Steel  In;4ot  i’loduct.  11  nurs.  Sfiorl  'PfHis 
PiK  Iron  I'rfxliirts — 9  mos.  Short  Ions 
Idect.  Pow.  (Jiitput  —  11  mos.  ..  Kwli. 


Wholesale  Sales— 10  mos.  1935-39  equal  100 
Betaii  Sales — 10  nioiitJis  1935-3‘J  equal  lUU 


Wholesale  Prices  —  Nov.  1930  equal  100 
(iost  of  IJvinj?  —  Nov.  1935-39  equal  100 
Imic.x  (^orii.  S*to<‘ks— Auj{.  1935-39  equa*  100 
Index  Bond  Yields — Aiij;.  1935-39  Cfiual  100 

GRAIN  STATISTICS— Bushels— D.B.S. 

Wheat  In  Store,  Dec.  31sl  . 


1947 

1946 

Change 

• 

t 

% 

67,lkS7.617,no,'> 

03,312,428,723 

+  6.9 

2.21  Lnfii.nnn 

2.282,  or,  LOtMl 

—  2.9 

3,710, 118. IHMI 

3.IH0.1  Bi.OOlI 

-f  7.2 

L98.'.,2!)6,666 

1.43(),.543,606 

-r  38.8 

1. 729,7 

l.fi.'.0,4f.3.2.'.7 

4-  4.8 

8I4..'.I2,28.'1 

7f>2,fi30.736 

16.7 

382,590, :i76 

839, 9.'. 4, 172 

—  54.5 

1,2j3i2G7,34  1 

1|013}579,552 

—  22.3 

19.'!.6 

193.8 

+  6.4 

167.i 

149.7 

+  11.9 

198.4 

189.9 

-i-  4  .5 

2,28.1,8.'.  1 

2,128,963 

-f  T.3 

It. 628,1 13 

16,238,030 

—  13.6 

177.2 

137.8 

12.0 

9.,'.8I,]70 

9,.337,86.'i 

4-  2.« 

544,5i:{ 

6t'.:t,986 

—  18.0 

2.186,077 

2, :).).■> 

—  7.5 

10,922,61)6,660 

10,79(i,666,(H)6 

+  1.'4 

2L8i:i,768 

2.'.,5,'.),lfi2 

—  14.6 

9). .'.9)1,060 

9  )..'>  19.666 

■),))77,8l’.l 

3,861,1)1 

416. (.88,660 

419,278,160 

—  2.0 

1)3.1 8;t,660 

172.111.660 

—  ir,.8 

2,022.120  -f  29.1 


(ieneral  Index 
.Maniifacturin;; 
Lo«;;in;» 

NMnin;;  .  ... 
( <onslruction 


1920  equal  100 


1.166,81  4 

1.6.T2,067 

+ 

42.1 

,.'i2 1.860,666 

37,931,392,666 

8.9 

.32.'...i 

276.8 

17.6 

231.1 

227.2 

T 

11.9 

1 12..-. 

1 1 1.6 

27.7 

1  i;i.)i 

127.1 

+ 

13.0 

16.'...5 

116.9 

D).8 

83.9 

83.9 

— 

1.3 

L30,(;73,631 

119, .331, 877 

- 

6.6 

192.6 

172.8 

11. .3 

262.3 

181.2 

9.8 

216.3 

188.3 

-t- 

36.7 

ItH.l  -f  19.0 
190.0  -f  8.4 


Week  of  Jan.  3 
53. 18 1 

Cum.  to  Jail.  3 
53,18  4 


Week  Ago 
52,803 
Year  A  1^0 
50.1.55 


Y  ear  .\Kf> 
50.155 

2  A’ears  Ako 
50,700  I 


Dom.  Coal  Production 

Again  Sharply  Higher 


RAILWAY  EARNINGS 
C.I’.B  —  Novciiilxr 

Gross  IliviMiiii'  .... 
Oprr.-iliiig  IXpciisPS 


1017 

27.2:t:.  Ci!) 
2 1,086  I 


1616  Glinngp  i 

26,26),  16",  4-  1)76,!)  It 

22, 518, 2:18  +  1,:, 02, 066 


The  month  of  December  saw  ! 
another  substantial  increase  in  pro-  i  Klevcn  Montiis: 
duction  of  coal  at  the  two  collieries  !  (.i-  .ss  Hi  vcmmis 

-  1  .  .50  i  Oin'ralDig  L\p<-'))sps 

of  Dominion  Coal  Co.,  almost  68,-  j 

000  tons  over  the  total  for  De- j  Net  Hpipmies. 

cember,  1946,  with  output  of  340,-  u  _ 

191  tons  as  compared  with  272,394  '  '"'openii’i'ig”  m-vmii 

tons  one  year  previous.  Opciating  Expense 

Considerable  increases  have  been  jp.yrnnes 

shown  in  every  month  of  the  pa.sl  '  Eleven  M'Xiths; 
half-year,  witli  growing  .succes.'s  '  tir.erniirig  B<venni 

for  the  ‘'iruenlive"  ))laii  of  wage  ■  i<i><i'.i)i..!  L.pense 

iiurva.se.s.  Nrl  Ili  \  nnes 


G.N.R.  —  Noveinber 

Operijlln)?  Uevennes 
Opeiating  Expenses 


3,1.3.3,68.3 

3,7 16,237 

—  591,1.32 

2S9.9X).nr,5 

271.012,177 

267„3I8,2I8 
219, 82.3, .337 

t  ■.*•.'.132,817 

1  21,186,626 

18,968.888 

17,722,661 

+  1,216,227 

37, 40.1.1)00 
32, ,509, 000 

37,128,660 

31,167,666 

+  36.3,066 

+  1,162,066 

4,921.666 

5,1X1,000 

—  7:17,6(0) 

299,^99.000 

;v»2,:‘{74,ooo 

:ir, 1.775.000 
324.129.000 

-1-31  921, Ooo 
-f  37,9 1.5, OIH) 

37,;i2.‘*,oo0 

.i 

•lO.ilBi.OOO 

—  3,621,01)6 

(Continued  from  page  1) 
that  the  bulk  of  the  salmon 
buying  is  switched  over  to  the 
Russian  suppliers  it  will  be 
interesting  to  watch  whether 
the  Russians  are  going  to  be 
satisfied  with  getting  rid  of 
the  goods,  or  whether  they  will 
insist  on  getting  their  propa¬ 
ganda  pound  of  flesh  as  well. 
One  can  not  see  the  Russians 
being  stupid  enough  to  pass  up 
a  couple  of  good  points  like 
that.  Nor  is  there  any  rea¬ 
son  why  they  should. 

This  space  has  repeatedly  re¬ 
ferred  to  the  fact  that  there 
is  nothing  orthodox  about  trad¬ 
ing  anymore:  that  anyone  try¬ 
ing  to  do  any  kind  of  busi¬ 
ness  across  any  of  the  seven 
seas  in  the  pre-war  manner 
would  be  up  against  invisible 
barriers  of  circumstances,  com¬ 
pared  to  which  the  iron  cur¬ 
tain  is  a  veritable  fabric  of 
sheer  silk.  Trade  today  and 
for  years  now  is  conducted  for 
reasons  of  prestige,  to  sup¬ 
port  or  defeat  political  regimes 
and  ideologies,  to  make  avail¬ 
able  to  whoever  needs  it  the 
fruits  of  charity  and  of  com¬ 
passion.  In  a  sick  age  that  is 
perhaps  as  it  should  be;  cer¬ 
tainly  there  is  no  sense  in  pre^ 
tending  that  everything  would 
be  sweetness  and  light  if  we 
only  understood  each  other 
better.  It  i.s  the  very  fact 
that  we  have  come  to  under¬ 
stand  each  other  a  little  bet¬ 
ter  that  makes  m^  and  coun¬ 
tries  afraid  of  other  men  and 
countries. 

But  surely,  if  anything  ever 
counted  for  anything  in  foreign 
trade,  then  right  now  it  is  the 
evidence  of  performance.  We  in 
Canada  are  trying  to  make  the 
world  see  what  we  do  and  can 
do,  how  we  help  and  how 
relatively  unselfish  we  are 
about  it.  Even  ideology  has 
something  to  do  with  it.  We 
are*  trying  to  prove  that  our 
way  of  life  is  better  than  the 
one  with  which  the  rest  of  the 
world  is  flirting,  like  a  drunk¬ 
ard  whose  bottle  is  empty 
flirts  with  a  jar  of  wood  al¬ 
cohol.  Now,  as  long  as  our 
extra  heavy  shipments  over- 
se2LS,  for  which  we  are  not 
getting  paid  anvway,  only  go 
to  upset  our  internal  economy 
by  unbalancing  our  monetary 
and  product  supplies,  the  least 
we  can  expect  is  that  those  in 
Canada  who  perform  something 
worthwhile  get  whatever  credit 
is  due  them.  • 

*  ¥  4^ 

The  trademark  should  go  back 
on  the  case,  or  the  bag  or 
the  barrel,  so  that  not  only 
governments  but  also  the  indi¬ 
vidual  purchasers  may  know 
where  the  stuff  comes  from. 
The  official  dispatches  do  not 
reveal  it,  although  individual 
comments  from  observers  do; 
but  one  of  the  chief  obstacles 
against  real  progress  in  the  in¬ 
ternational  trade  discussions  is 
the  clash  between  free  trading 
interests  and  those  countries  in 
which  you  can  not  sell  a  box 
of  snuff  without  filling  out 
.seventeen  government  forms  to 
show  that  the  snuff  quota  is 
not  exceeded.  Government 
trading  is  probably  here  to 
stay;  as  a  matter  of  fact  is  a 
perfectly  natural  and  necessary 
part  of  the  managed  economy. 
No  government  can  hope  to 
run  its  peoples’  lives  like  that 
of  children  in  a  prep-school, 
without  also  putting  its  foot 
into  every  purchasing  office, 
the  ultimate  end  being_  a  gov¬ 
ernment  buying  and  '  selling 
body. 

Therein  lies  the  real  diffi¬ 
culty  in  getting  a  freely  mov¬ 
ing  world  trade  body  going; 
therein  and  also  in  the  fact 
that  basically  speaking  no 
trade  can  be  done  unless  it  fits 
into  the  political  pattern  which 
is  gradually  settling  over  the 
world. 

The  currency  problems  are 
only  incidental  obstacle.s,  heavy 
enough  though  they  are.  The 
gradual  tightening  of  money 
rates,  even  as  it  did  25  years 
ago,  foreshadows  a  move  to- 
ward.s  .sounder  monetary  .stnic- 
liirea;  once  a  measure  of  .sound- 
ne.s.s  l)a.s  been  achieved,  a  basis 
of  excliange  cun  be  worked  out 
ernpiiieally,  whicfi  is  llie  only  1 


way  in  which  we  ever  learn 
anything  anj’way. 

All  this  however  will  not  per¬ 
mit  more  normal  trade  rela¬ 
tionships  to  return  unless  we 
can  dissolve  the  clash  of  phil- 
osphies  and  interests  which  is 
represented  in  the  wrangles  of 
free  trading  interests  and  gov¬ 
ernment  trading  bodies.  Only  a 
very  courageous  person  would 
want  to  make  a  bet  on  either 
of  these  two  systems.  More 
than  one  wave  of  the  future 
has  splashed  futilely  on  the 
shores  of  human  unco-opera- 
tiveness  and,  as  soon  as  they 
learn  to  behave  decently  when 
they  have  the  chance  those  who 
have  lost  temporarily  the  right 
to  trade  as  they  please  will 
probably  win  it  back. 

All  the  world  is  waiting  for 
is  concrete  evidence  that  mod¬ 
erate  socialism  can  be  as  much 
of  a  bane  on  life  as  immoder¬ 
ate  Socialism,  provided  you  are 
subjected  to  it  long  enough. 
Really,  the  mistakes  and  fool¬ 
ishness  of  free  enterprises,  in 
the  domestic  as  well  as  in  the 
foreign  field,  are  the  only 
things  which  prevent  the  evi¬ 
dence  from  coming  to  light 
sooner.  Here  in  Canada  we 
were  well  on  the  way  towards 
a  realization  of  economic  free¬ 
doms  again,  when  the  stupid¬ 
ity  of  somebody  or  something 
had  to  upset  all  modest  fig¬ 
ures  of  people  and  government 
alike. 

It  is  a  stupid  world  that  can 
not  learn;  it  is  a  wicked  world 
that  will  not  learn  but  it  is 
a  dead  world  that  knows  the 
answer  and  fails  to  apply  it, 
time  and  time  again. 


I  Public  Relations 
Expert  Needed  by 
King  Government 

(Continued  from  page  1) 

There  seems  to  be  some  doubt 
as  to  what  will  happen  the  Clerk 
of  the  Commons.  Dr.  Arthur 
Beauchesne  says  he  is  staying. 
Roy  Grai  i.n  has  said  he  will  re¬ 
sign  if  Beauchesne  stays.  Beau¬ 
chesne,  at  70,  has  had  a  long  re¬ 
gime.  Graham,  at  60,  does  not 
want  to  wait  till  he  is  63  or  so 
before  taking  over  the  big  post. 

Graham  was  personally  sum¬ 
moned  from  a  lucrative  law  post 
in  Swift  Current  to  take  over  this 
deputy  clerkship,  by  Mackenzie 
King.  But  the  betting  here  is 
that  despite  such  high  authority. 
Dr.  Beauchesne  will  manage  to 
hold  on  to  the  place. 

Betting  now  is  that  King  will 
not  accept  as  a  reason  why  Beau¬ 
chesne  should  retire,  the  fact  that 
he  is  70.  That’s  because  King 
himself  is  over  70.  Likeliest  com¬ 
promise,  if  he  can  talk  Graham 
into  staying,  will  be  that  Beau¬ 
chesne  will  stay  till  King  goes, 
which  might  be  in  1948.  But 
Graham  is  taking  chances  when 
he  bets  on  that  kind  of  deal. 

The  income  from  the  Poppy 
Day  Fund,  as  set  forth  at  the  an¬ 
nual  meeting  of  the  Legion  here 
was  $21,932,  and  expenses  were 
$13,605.  That  leaves  a  balance  of 
$8,326.  This  sounds  like  those 


!  bazaars  where  some  high  pressure 
j  Americans  move  in,  and  where 
they  take  their  expenses  with  the 
I  result  was  that  the  Good  Causa 
I  gets  $99.50,  and  the  expenses  are 
$4,000. 

I  There  is  still  some  monkey 
business  in  paper  collections  in 
Toronto,  and  a  lot  of  bad  faith. 

[  But  the  'Wartime  Prices  and 
j  Trade  Board  have  done  a  beauti¬ 
ful  job  of  pussyfooting,  and  those 
I  who  broke  agreements  are  laugh¬ 
ing  up  their  sleeves  at  namby- 
i  pamby  government  officials  who 
j  are  scared  to  admonish  some  of 
the  waste  paper  johnnies. 

Well,  there  is  more  than  one 
■  way  to  skin  a  cat.  This  writer 
I  going  to  tell  Dave  Croll  what  he 
I  knows,  and  if  there  is  something 
I  that  smells,  in  the  waste  paper 
I  collection  in  Toronto,  we’ll  have 
it  aired,  perhaps,  on  the  floor  of 
1  the  Common.s.  Perhaps  some  of 
the  boys  in  Toronto  may  want  to 
get  their  affairs  in  order. 

LIVE  STOCK  IN  MONTREAL 

Live  stock  receipt.?  at  the  two 
Montreal  stock  yards  for  the 
eleven  months  ended  November 
are  reported  as  follows:  At  Point 
St.  Charles — Cattle  81,950  head 
(compared  with  99,054  in  the  cor¬ 
responding  period  of  1946);  calves 
127,305  (145,786):  hogs  168,536 

(169,140):  sheep  99,1.55  (108,764) 
and  horses  .5,417  (23,047).  At  the 
East  End:  Cattle  44,401  (39.952); 
calve.s  34,516  (44,473);  hogs  .58,734 
(60,713):  sheep  6,410  (11,456)  and 
horses  11,740  (30,603). 
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Confederation  Li^ 

Reports  to  Its  Policyowners 
A  Record  Year  For  1947 

Paid  to  living  policyowners  $10,430,800 

Paid  to  beneficiaries  of  deceased  policyowners  4,878,761 
New  Business  1 1 7,072,572 

Gain  in  Business  in  Force  87,645,965 

Total  Business  in  Force  788,149,270 

Surplus  now  stands  of  1 5,607,5 1 3 

The  results  for  the  year  have  been  most  satisfactory 
and  the  Association  ends  1947  with  a  volume  of 
New  Business  and  with  a  gain  for  the  year  and  present 
volume  of  Business  in  Force  largest  in  its  history. 

*  Premium  Income  increased 

*  Cost  of  operation  continues  low 

*  Mortality  again  very  low 

*  Surplus  Position  improved 

*  Group  Welfare  Plans  increased 
in  number  and  amount 

Every  policyowner  is  invited  to  attend  the  annual  meeting 
of  the  Association  which  will  be  held  at  Head  Office,  105 
Victoria  Street,  Toronto,  on  Tuesday,  February  24th,  at  1 1  a.m. 

A  copy  oj  the  full  Annual  Report  will  be  mailed  upon  request. 

Confederation  Li^ 
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PAINT  EXECUTIVE 
SOUNDS  WARNING 
NOTE  ON  FUTURE 


Life  Assurance  in  Force 
Nearly  12  Billion 

Bv  ARTHTR  B.  WOOD,  F.I.A.,  F.A.S.. 

Preftidtnt.  San  Life  Assurance  To.  of  (’anadii 


ORDER  BACKLOG 
BELL  TELEPHONE 
IS  STILL  HEAVY 


Offset  to  Record  ProRrem 
of  Plant  Expansion 

TRAFFIC  AT  PEAK 


Must  Be  Alert  to  mngers.  „  ^ssing  Demand 

Avoid  Smugness,  Pinard  „f  the  world  s  history.  Although  Playing  Major  Role  Offset  to  Record  Progrem 

Tells  Management  Body  two  years  have  elapsed  since  the  i  ^  .  rnnaHian  life  ingiir-  Plant  Expansion 

__Z -  war  was  brought  to  a  successful  ^  1  I  - 

TRICKY  PROBLEMS  SEEN  f  ^een  ;  ""g^en^ha^Lt  been  limited  to  :  TRAFFIC  AT  PEAK 

_  accomplished  towards  the  res-  '  jtg  ,.imar  function  of  afford- !  _ 

Toronto.  —  Warning  that  business  r?H '  i  social  ^security  to  the  indi-  j  At  the  end  of  a  year  of  rec- 

generally  must  guard  against  undue  -phe  nroblems  of  rehabilitation”  are  '  ^idual.  From  the  very  nature  of  i  ord  plant  expansion  to  meet  the 

optimism  and  complacency  was  difflcuft  of  somtinn  I  busine.ss  the  companies  have  continuing  heavy  demand  for  tele- 

voiced  by  Arthur  G.  Pinard,  execu-  and  the  unLrtaintv  as  ^  ^  import- ;  phone  service,  final  results  for 

live  vice-president,  Sherwin-Wil-  tv,e  future  has  in  store  eives  alii®"*"  financial  institutions,  and  I  1947  will  reveal  a  story  of  Bell 

liams  Company  of  Canada  Ltd.  It  is  thinkine-  neonle  cause  for  con-  ■  contributed  greatly  to  the  in-  |  Telephone  progress  and  develop- 

urgent,  he  pointed  out,  to  realize  cern  ®  ^  ^  ;  dustrial  development  of  the  coun-  i  ment  in  which  the  record-brcak- 

that  “once  again  finance  has  become  t  i  ''’®'’ 

a  problem;  that  production  cost  is  *u?  "f  the  main  problems  of  |  maintained.  So  says  Frederick 

a  problem:  that  inventory  is  a  prob-  j®  living  which  all  Can-  the  democratic  system  always  has  1  Johnson,  pre.sident  of  The  Bell 

lem;  and  that  of  all  the  problems  w"^nfPro^f  '’®®''  together  the  cap-  Telephone  Co.  of  Canada  in  a 

which  modem  business  will  be  called  h  ^  '•^®’  many  persons  to  finance  year  end  review, 

upon  to  solve,  that  of  distribution  >®^?®  Projects.  In  this  field  of;  i„  jate  summer,  the  one  and 

and  distribution  costa  is  perhaps  one  ®2®f®  endeavor  life  a-s.surance  compan- ^  quarter  millionth  Bell  telephone 

of  the  most  important,  far-reaching  T,®'!,,.  ‘®®  ‘’®''®  ’’®®"  forefront,  j  ^as  installed,  marking  an  in- 

and  complex.  th^  vnfnme  nf  ®"®®‘®  ‘‘'®  ®o"ipanies  have  crease  of  over  half  a  mfllion  tele- 

“For  at  least  seven  years,  man-  ^rv  life  instance  sales  through-  !  ^®®"  ‘7®®^®'^,  mortgages,  gov-  ;  phones  in  Ontario  and  Quebec 
agement  and  business  have  operated  "ut  the  DomiCn  wa.r  maintain-  i  ®®®'"®'?t  ®"^,.  ®  '■®"S®  ^  since  1939.  Half  of  this  remanc- 

Virtually  as  an  accessory  of  the  gov-  apnroximatelv  the  same  !  i  .  able  increase  has  been  accom- 

ernment,  and  many  of  our  basic  in-  hth  rate  while  eroun  i 

dustries  are  still  producing  in  cir-  "nd  "ndiisWa  unSwritings  are  "'■®  ^1®  ®®“7''Jj®V°"  V-J  Day,  despite  the  ab- 

cumstances  of  control  and  protec-  showin-  substai^i^tlar  ga^^^^^  Pre-  >  ”  payments  contributed  by  s  normal  pres.sures  and  dislocations 

tion.  It  is  largely  becau.se  of  this  Earv  esultes  inSte  Tha^  I  Pf  the  post-war  period, 

circumstance  that  we  find  ourselves  1  total  assurances  in  force  in  Can-  I  ,  ,®,'  'The  instiiuiion  great  demand  for  tele- 

experiencing  .so  high  a  level  of  pros- 1  X^rDece^be;^3^m^^^  service  in  the  two  prov- 

perity  today.  |  be  dose  to  twelve  billion  dollars.  I  indidduals  The  life  assur-  !  ^"<=63  did  not  abate  during  the 

Secondary  Industry  Uneasy  1  while  aggregate  assets  at  the  ance  companies'  have  in  fact  be- !  y®®®’ “®®® 

“The  situation  of  many  of  our ;  same  date  will  reach  a  new  high  come  the  principal  source  of  sup-  t°  show  that  l^a>000 

secondary  industries,  however,  is  not  of  over  four  and  one-half  bil-  pjy  funds  available  for  in-  '  ”®'*^  telephones  v\-ere  installed 

quite  so  mmfortable.  I  refer  parti-  j  lions.  Stment  in  longTerm '"securities.  I  ®'"®®  >®®\  t""®’'-;  ®'’?he  "sZe 

cularly  to  those  industries  which  are  j  It  is  generallv  accepted  as  a  rphe  securitv  afforded  bv  the  almost  the  same 

dependent  on  the  clomcstic  market.  :  fact  not  open  to  dispute  that  the  pfj  assurance  institutfons  of  the  !  9^400  service  or d"eTs '"on  rile 

and  who  must  .sell  or  trade  on  a  1  people  of  this  continent  enjoy  country  need  not  be  discussed  at '  cannot  be  me[  because  of 

competitive  basis.  I  the  nighest  .standard  of  living  The  companies  can  ^"pjent  shorla-^^^ 

“A  considerable  consensus  of  busi-  1  ever  attained  in  any  country  at  j  afford  to  rest  their  case  upon  r  ■  J’  r  „ 

ness  think  it  is  not  a  question  of  |  any  time  in  the  history  of  the  |  jbeir  past  records,  extending  back  war’s''"In?f  it”  w^s  "nnssihle 

whether  the  flood  of  production  will  i  worn,  ana  this  applies  to  all  instances  for  more  than  1  trpat  ^nnTtiL  the 

subside,  but  of  when  and  to  what  ;  classes  of  the  community,  high  hundred  years  The  ability  reheve  a  great  portion  of  the 

degree  it  shall  .subside.”  and  low  alike.  This  happy  state  !  ^;;®  car  "y  ji't  ita  'obligations  of  ^  capacity 

Mr.  Pinard  reported  that  he  had  1  moreover,  has  been  gpy  company  operating  under  onr  i  j®®' *  '®®  clMrlv"^evfdent  "howevel- 

discussed  the  problem  with  bankers, !  developed  under  the  capitalmtic  insurance  laws  is  not  questioned  :  ..  .  ..  ni„nty  u„ 

economists,  statisticians  and  busi- '  Nevertheless  those  who  in  these  days.  In  this  regard,;..  u-ithmit  sprimidv 

nessmen.  One  group  proved  to  be  advocate  an  extreme  form  of  so-  Canada  has  an  unblemished  rec-  ;  *),„  pffipipnrv  thp 

unreservedly  optimi.stic  about  the  ®'®'‘st‘®  o®d.  unequalled  in  any  other  nL  fl! 

ability  to  maintain  a  continuously!®'’®®  gupe  their  'doas  ™ay  be  country,  in  that  no  policyholder  1  .....  ‘  npp.ipri  virtnaiu.  pv. 

prosperous  economy.  Another  was  1  ®^' ®”®'’ or  beneficiary  holding  a  Policy  j  .  .  „  tprrit  r  ^  a  ri 

just  as  unreservedly  pessimistic !  ^®'\’  and  substitute  therefor  one  issued  by  a  Canadian  life  as- 1  f®^^®"® ,  b®  '  °pLiPra 

about  the  future  and  predated  a  de-  ;  government  would  j  ^^cance  company  operating  under  ;  ’"rllp  vlT  thlt' 

pression  of  more  or  less  serious  I  and  operate  all  clasats  9*  1  Dominion  of  Canada  license  has  .  ^ 

character  within  the  next  three  to '  1  ever  failed  to  receive  at  death,  ■  ^  ^  underway 

five  years.  i  loip^ove  the  lot  of  the  com- |  maturity,  or  on  surrender,  ev- i  ®*"®®  1^45. 

A  third  group,  he  .stated,  took  a  '  j  ^r^s  when"amD?e^  evIdMce  '  ®*'y  ^°”®’'  S:uaranteed.  The  prin- ;  Telejihone  traffic  reach^ed  new 

middle  course  Promising  as  our  i  •  *  day.s,  when  ample  evidence  j  ^ipie  of  leadership  has  always  high  levels.  In  1917,  the  local 

™re  m”St  be  thert^^^^  °  deplorable  living  ,  ^een  its  guiding  star.  i  calling  rate  in  Bell  territory  was 

lULuic  iiijgiiL  oe,  iiiey  uioufeiiL  no  conditions  in  those  countries  „  rppntrniypa  that  rpsonncihiliiv  more  than  nine  ner  cent  above 

great  mei^ure  of  peace  or  prosperity  .here  an  extreme  socialist  form  h.  “/®®°?"*^®® That  Sout  the  t^at  of  m 

can  ever  be  attained  without  under-  'f  o-nvemment  has  nrevaiied  it  ,  ®  ®  .  ^"®'  ...  i  T  n-  'oiume  or  long 

going  the  nrocesses  that  are  char-  ^  government  has  prevailed,  il  moral  element  of  good  faith,  with-  distance  calling  was  up  some  11 

feojng  Uie  pioces.ses  inai  are  ciiai  siirnrising  that  intelligent  neo-  ....  j _ j  !  -.p..  „„p_  fv,„f  rup 


Dominion  of  Canada  license  has  ^a.>r  prog.a.i.  u.ai 

ever  failed  to  receive  at  death,  ^a^^  b®®"  P’®""®<^  underway 


at  maturity,  or  on  surrender,  ev 
ery  dollar  guaranteed.  The  prin 


since  1945. 

Telephone  traffici  reached  new 


ciple  of  leadership  has  always  high  levels.  In  1917,  the  local 


been  its  guiding  star. 


calling  rate  in  Bell  territory  was 


great  measure  of  peace  or  prosperitv  '"°®®  ,  countries  jj.  recognizes  that  respon.sibility  :  more  than  nine  per  cent  above 

lll  e^r  ^e  attai.'^endtLut  '  ''?®*'®  ®"  ®’‘V®'^®  ®®®‘®^‘®.t  '  is  a  trust.  That  without  the  that  of  1946.  The  volume  of  long 

going  tL  processes  ^  government  ha.s  prevailed.  B  i  moral  element  of  good  faith,  with- '  distance  calling  was  up  .some  11 

Iclerisffc  orXs'odal  ^  C!  I  . ''’®  of  depend- |  per  cent  over  that  of  the  prev- 

evolution,  namely,  research  and  ana-  ~pp  ^  ability,  relations  of  states,  of  |  lous  year.  \et,  despite  this  great 

lysis,  failure  and  succe.ss,  disap-  "^®  '  ,  i  communities,  or  busine.ss,  must  be-  i  overburdening  of  limited  facili- 


pointment  and  encouragement,  de¬ 
termination  and  effort,  and  ultima- 


Product  Of  Free  Enterprise 

The  business  of  life  assurance 


communities,  or  busine.ss,  must  be-  j  overburdening  of  limited  facili- 
come  the  prey  of  suspicion.  |  ties,  service  standards  show'ed  a 
Greatness  does  not  depend  up-  ;  consistent  improvement  by  actual 


tely  a  measure  of  success.  With  w'hich  has  contributed  so  mater-  oh  fortune  or  chance.  It  is  in  |  measurement  in  most  communi- 

this  judgment  w*as  issued  a  w'arning  ially  to  the  general  welfare  is  the  value  which  men  and  institu-  ;  ties.  Lines  and  equipment  rush- 

against  over  -  simplification  of  our  a  natural  product  of  the  svstem  tions  set  upon  themselves,  in  the  ,  ed  into  service  at  unexampled 

difficulties  and  over  -  confidence  in  of  free  enterprise.  It  is  essen- ;  honor  enshrined  in  their  bond  or  i  rates  of  installation  performance 

our  conclusions.  '  tiallv  part  and  parcel  of  the  word.  |  w'cre  largely  responsible  for  this 

.  democratic  svstem,  for  its  func-  '  Life  assurance  rests  upon  the  ;  betterment  of  service. 

Isees  Warning  Timely  i  afford  to  the  indi- I  rock  of  integrity;  good  faith  is!  Program  Retarded 


democratic  system,  for  its  func¬ 
tion  is  to  afford  to  the  indi- 


“1  think,”  observed  Mr.  Pinard,  i  vidual  the  facilities  for  creating  ;  its  life-blood;  unfailing  discharge  Industrial  hiiildino-  programs  in  1 

“that  the  w'arning  is  timely.  For  an  estate  for  himself  and  his  fa-  j  of  its  obligations  its  title-deed  i  general  have  suffered  from  scar-  I 

where  optimism  soared  highest  '  mily  through  the  exercise  of  his  to  trust.  In  its  proud  record  of  i  eitjgg  of  materials  and  labor.  In  | 

among  the  executives  I  spoke  to,  '  owm  energy,  initiative  and  abil-  unbroken  allegiance  to  such  things  |  addition,  a  world-wide  shortage  of  i 

there  one  almost  invariably  coul^  ,  ity.  Every  person,  once  he  owns  abides  its  promise  for  the  fu-  :  materials  essentia}  to  telephone  1 

detect  a  disconcerting  spirit  of  com- ;  a  policy  of  assurance,  become.^  to  ture.  'equipment  cau.sed  delays  in  cen- 1 

placence.  It  was  particularly  evi- '  that  extent  a  capitalist.  The  ]  - -  I  tral  office  and  switchboard  ex-  i 

dent  among  those  whose  businesses  growth  and  expansion  of  the  |  ^  RcCOrd  Numbcr  Of  '  tensions. 

are  at  the  moment  flourishing.”  :  busine.ss  have  proceeded  hand  in  !  •> _ ■  u  ' 

Discu-ssing  exports,  the  .speaker  hand  with  the  great  industrial  |  Civilians  ReOCh  HallfoX  j  ^ Jh  ^oJerting  manual  ex- 

noted  that  the  extent  of  our  ability  i  development  of  the  past  century.  ^  ^  j  \  '  changes  to  dial  oueration  had  to 

tc  serve  foreign  markets  over  the  ■  J'he  record  of  life  assurance  on  (Special  Correspondence)  |  temporarily  retarded  because 

short  or  long  term  is  still  obscure,  this  continent  is  an  enviable  orie.  Halifax  J.  H.  I^rton,  traffic  jj  ,  eauioment 

"Last  year,  for  instance,  several  Although  practised  in  Great  Brit-  manager  of  the  Canadian  Na-  used  to  ease  the 

companies  with  whom  I  discussed  9*®*’  ®  very  primitive  form  it  tional  Railw'ays.  Atl^tic  region,  existing  dial  exchans’es 

the  subject  enjoyed  the  greatest  ex-  '-s  true,  as  far  back  as  the  six-  says  the  largest  number  of  civil-  j,jeygj.t},glggg  some  exchanees 
port  volume  in  their  history.  This  teenth  century,  it  was  not  until  lan  passengers  ever  brought  to  were'  already  in  the  nro- 

year  they  have  lost  from  40  to  60  1762  that  the  scientific  system  Canada  in  any  monthly  period,  « ®®®  ^®®aay  in  the 

per  cent  of  it  and  the  end  of  those  i  was  devised  on  which  it  has  op-  ss  far  as  is  known,  totalling  5,-  .jjgjgA 

losses,  temporary  though  they  may  crated  ever  since.  On  this  con-  665,  arrived  at  this  port  in  De-  i  ♦  i  «• 

be  has  not  been  reached.  I  tinent  it  was  in  1812  that  the  cember  last.  October  had  been  Two  new  dial  central  offices 

“Recent  measures  imlicatine-  the  American  company  started  the  previous  high  month  with  4,-  were  ^it  into  service  in  Mont- 

chafacter  oT  blt^  our ’exD^^^^  operate,  while  the  first  Can-  819  persons  coming  to  this  port  real  The  addition  of  TRenmore 

.  .  .  ♦  u  •  '  adian  company  was  formed  iust  from  overseas.  ;  the  Verdun  area  and  TUrcotte 

»l°v°  '  fl"  l«""-  "or  many  year.;  In  rompariann.  he  atata,  that  m  th.  .a..t  and.  and  th.  aon.a- 

discussion  of  th^e  vulnerability  of  *-*®®  business  progressed  very  slow-  in  1938  but  7.il0  steamship  pass-  Quent  easing  of  pre.ssure  on  ex- 
aiscussion  of  the  luinerabilitv  of  countries  but  the  past  engers  landed  at  Halifax  from  »sting  central  offices  m  those 

our  position  in  the  markets  of  the  j-V  witnessed  a  %-  Europe  and  that  the  comparative  sections,  enabled  7,600  waiting 

■  markable  growth  and  expansion,  figure  for  1947,  of  36,869,  is  al-  applicants  to  be  served.  In  St.  i 

'Today,  we  have  a  problem  of  -p]^g  jji,giness  has  gone  ahead  by  most  four  times  as  great  as  in  Catharines  the  telephone  service 

converting  foreign  exchange,  and  of  ;  jgapg  bounds  until  today  as-  1938.  was  converted  to  dial  operation 

reciprocal  tariff  policies,  which  be-  ,  durances  in  force  in  Canada  and  In  addition,  he  .says,  to  handle  last  June.  | 

cloud  and  disarrange  the  i.s.'ue.  To-  united  States  stand  at  the  the  1938  traffic  from  Halifax  to  In  the  busy  metropolitan  areas  I 

morrow,  it  may  be  any  one  or  more  high  figure  of  $185  000  000  000  other  sections  of  the  Dominiop,  of  Montreal  and  Toronto,  work  | 

of  a  hundred  political,  social  or  ^  vvhich  is  24  times  the  amount  in  the  Canadian  National  Railways  was  continued  on  new  units  and  i 

economic  developments,  arising  from  I  fQj.gg  j^e  beo-inning  of  the  cen-  operated  30  boat  specials  and  69  on  extension.4  to  existing  units.! 
a  chaotic  international  situation,  !  jj  reasons  are  sou'>’ht  for  extra  cars  on  regular  trains  out  Four  dial  exchanges — VEndome,  ' 

which  may  deal  a  blow  to  our  am-  j  ‘  successful  achievement  they  of  this  port.  But  for  the  big  HEmlock,  Victoria  and  GRavelle 

bitious  aspirations  for  national  ex-  g/g  hard  to  find.  ’There  1947  volume  of  business,  98  —are  .scheduled  for  sendee  in 

pansion.  have  been  many  contributing  steamship  specials  were,  required  Montreal  in  1948,  and  three  — ■  i 

“Until  this  situation  is  more  clear- '  factors.  The  companies  on  the  and  37  extra  cars  on  regular  PLaza,  and  PRincess  and  REd- 

ly  defined,  it  may  pay  us  not  to  take  whole  hnve  been  soundly  manag-  trains.  In  addition  two  boat  fern— are  planned  for  Toronto.  | 

too  much  for  granted,  but  to  con- i  ed  and  well  administered,  but  trains  were  operated  from  Hali-  I'our  others  —  Orillia,  Thorold.  : 

trive  our  plans  with  such  resource-  the  two  outstanding  features  of  Isx  to  Saint  John  over  C.  N.  R.  and  Brantford  in  Ontario  and  St.  | 

fulness  and  flexibility  as  to  be  able  '  the  business  fundamentally  re-  lines  for  the  passengers  making  I  Jerome  in  Quebec— are  now  be- 

to  meet  either  eventuality.”  !  sponsible  for  this  remarkabie  de-  th®  maiden  post-war  voyage  of  ,  *ng  similarly  equipped  for  dial  ; 

^•elopment  and  expansion  are,  the  Empress  of  Canada  to  Hali- !  service,  and  will  be  cut  over  this 

'  first,  the  spirit  of  healthy  com-  fax  in  December.  ‘X®®*.!  •‘*ecc' J*ng  to  present  plans.  : 

~  ‘  petition  that  has  prevailed  among  - - -  ;  Quebec  City  will  ^ave  a  new 

TaaIa.  O  n-,  '  the  companie.s.  and  secondly,  the  QUEBEfl  PORT  TRAFFIC  UP  ,  d>al  central  office  in  he  west 

I  OOlCa  rC6t  &  llO*  attention  that  has  been  devoted  Quebec.  —  Traffic  and  tonnage  i  ®?^’  d'al  service  will  be  pro- 

on  this  continent  to  the  develop-  handled  at  the  Port  of  Quebec  this  !  similarly  for  Notre  Dame 

LIMITH)  ment  of  the  agency  system.  An-  year  was  up  from  the  previous  sea-  !  ^®®  Laurentides,  part  of  the  Que- 

FINANCIAL  AGENTS  I  other  important  factor  has  been  son.  More  than  4.000  ships  entered  j  “®®  exciiange.  ^ 

,  d  V  I  f  ^^®  enactment  and  administr.ition  the  harbour,  compared  with  3.872  |  Rural  Telephones  Added 

pproiter*  on  a  uotors  .  sound  life  assurance  laws  last  year  while  tonnage  exceeded  ;  Development  in  rural  territorv 

rAir*ADv'**  A U A A  Under  1*^®  system  of  free  enter-  that  of  the  1946  season  (1,540,759)  ;  added  some  12,000  new  tele-' 

CALuART  CANADA  prise  keen  competition  ha.s  al-  by  2.50,000  tons.  pho&s  to  country  establishments  i 

_ _ _ _  !  in  Quebec  and  Ontario.  While  ; 

.  . . -■■■  '  ~  these  additions  were  made  in 

- J  CANADA  LIFE  APPOINTMENTS  ‘"®®®®®‘"8^  the 

I  _  I  ,™,  ,  _  number  of  parties  per  line,  the 

_  _  great  demand  for  telephone  ser- 

i  '’'®®  any  type  necessitated 

[  this  step.  The  number  of  rural 

establishments  now  with  tele-! 
I  !  phone  service  has  gone  up  from  : 

I  I  39  to  04  per  cent  in  the  past' 

I  f"'®  .years. 

I  M  I  Many  rural  exchanges,  hitherto 

i  ,  on  the  magneto  system  involving 

•  IHh  i  t^®  haiulcrank  telephone,  gained, 

I  I  improved  service  from  conver- ' 

'  ^  ^  '  ‘'’*nns  to  common  battery  opera-  ; 

^  i  I  I^nring  1946-47,  12  small  ; 

i  Jife-S  I  I  offices  were  converted  and  15  : 

‘  I  more  are  scheduled  for  1948. 

i  !  Some  8,000  telephones  will  be  af- 

^  j  !  fected  by  these  improvements. 

<  Keeping  pace  with  the  increa.s- ‘ 

j  !  cd  inter-city  and  overseas  tele-  i 

'  I  phone  calling,  Montreal's  long  di.s- 

^  ^  tance  centre  on  Belmont  street  is 

I  bgjgg  extended  than 

three  Ex- 

rner. 

I  nearing  completion  and 

D.  J.  DUNLOP.  M«n«g»r  MeFVFNlTF  F  fi  RAKFR  ;  ®*‘‘’'"S:  on  the  enlarged  site  be-  ! 

QBQ  I  YMAN  &  SON  I.  .  .  -  -  ^  tween  Belmont  and  Ijagauchetiere  ! 

Limiird  '  The  Board  of  Directors  of  The  Canada  Life  Assurance  Company  |  I”  Quebec  City  an  en- j 

General  Agenta  announces  that  it  has  accepted  with  regret  S  C.  McEvenue’s  resignation  fied.v  new  building  is  being  con- . 

u.r-itw  ni  n»'  Mi-mii  <ureet  as  President  owing  to  his  continued  poor  health.  Announcement  is  fur-  4®  house  long  distance] 

MeGILL  ther  made  of  the  election  of  E.  G.  Baker  as  President.  Mr.  Baker  has  '  facilities.  | 

Bi.  mil  15  been  a  policyholders’  director  since  1934,  and  a  Vice-President  for  the  i  -A-  storm-resistant  cable  route,  i 

PhoB.:  MArqorttr  5Z41-42  j  extending  from  Windsor  to  Que- | 


I  bee  City,  has  now  but  two  links  i 
remaining  to  be  forged.  Both  of 
these— one  from  Trois  Rivieres 
to  Quebec  and  another  connect¬ 
ing  Toronto,  Hamilton  and  Lon-  ' 
don  are  to  be  complete  in  1948. 
Much  of  this  cable  is  laid  un¬ 
derground  by  a  powerful  tract¬ 
or  train  and  a  special  plow.  It 
forms  the  backbone  of  the  Bell 
telephone  network  virtually  free 
from  the  caprices  of  weather  and 
climate.  It  is  designed  to  per¬ 
mit  the  installation  of  carrier 
current  equipment  which  can 
transmit  several  conversations 
over  the  same  long  distance  wire 
circuit  at  the  same  time  with¬ 
out  interference.  Similar  equip¬ 
ment  that  permits  of  12  simul- 1 
taneous  conversations  on  each  ' 
wire  circuit  is  being  installed  on 
lines  between  Toronto  and  Win¬ 
nipeg  to  augment  nation-wide 
service  on  the  Trans-Canada  Tele-  | 
phone  System .  , 

Direct  telephone  connection  be¬ 
tween  Quebec’s  northern  mining , 
region  and  Eastern  Canadian  cen¬ 
tres  was  inaugurated  early  in 
1947  with  the  completion  of  a 
line  from  Ottawa  to  Val  d'Or; 

Overseas  telephone  service  with 
20  countries  was  inaugurated  or 
renewed  in  the  past  year  to  place 
Canadian  telephone  users  now , 
within  reach  of  more  than  70 
countries  or  territories  overseas- 
more  than  they  could  reach  be-  ' 
fore  the  war. 

After  extensive  experimentation, 
Mobile  Telephone  Service  was  in¬ 
troduced  in  Montreal  and  Toronto  | 
during  the  past  summer.  Owners 
of  motor  vehicles  equipped  with 
this  radio-telephone  apparatus  , 
havi  already  found  it  highly  ef-  ! 
ficient  and  valuable  in  routine 
business  and  in  emergency  sit¬ 
uations.  This  service  has  been  : 
confined  to  urban  areas  so  far,  ' 
but  highway  mobile  service  is 
scheduled  to  be  introduced  be- 1 
tween  Barrie  and  Toronto  this  • 
year , 

Another  Innovation 

Another  innovation  in  1947  was 
the  transmission  of  telephone 
conversation  over  the  same  lines 
used  for  carrying  electrical  pow¬ 
er.  Its  practical  use  is  in  iso-  '  . 
lated  areas  where  separate  tele¬ 
phone  pole  and  wire  construction 
would  be  neither  practical  nor  ] 
economical.  Year-round  and  sum-  i 
mer  residents  in  the  sparsely-  i 
populated  Lac  Superieur  region  ( 
of  the  Laurentians  were  provid-  I  | 
ed  with  this  sendee,  first  of  its  i 
type  in  Bell  Telephone  territory,  i 
Its  performance  is  being  closely  i 
studied  with  a  view  to  offering  i 
its  advantages  elsewhere.  i 

In  September  an  issue  of  cap-  !  j 
ital  stock  was  offered  to  share-  i 
holders.  The  issue  met  with  im-  1 
mediate  favor  and  of  the  shares  i 
offered  99  per  cent  were  taken  i 
up,  providing  capital  funds  of 
approximately  $29,000,000,  These  : 
funds  will  help  to  further  the  ( 
company's  long-range  construe-  < 
tion  program  that  currently  in-  ;  i 
volves  34  large  and  small  build-  ;  i 
ing  projects.  That  number  of  i 
new  and  enlarged  telephone  struc-  !  ; 
tures  is  expected  to  be  consider-  i 
ably  increased  during  the  next  |  i 
few  months.  !  i 

Our  plans  call  for  a  still  high-  | 
er  level  of  activity  and  with  im-  ! 
proved  manufacture,  delivery  and  | 
installation  programs,  our  expec- 1 
tation  is  that  the  record  progress  ^ 
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Attended  a 

CLASS  RE-UNION 
lately  ? 

; ; .  Anil  flid  vou  find  your  mind  going  bark  over 
the  intervening  years  and  all  tlie  changes  they 
have  brought? 

Your  estate  is  one  important  measure  of  these 
changes.  Compare  it  with  twenty  years  ago.  Con¬ 
sider  it  in  relation  to  your  present  position  and 
future  prospects,  and  in  the  liglit  of  your  plans  for 
your  family.  Thinking  along  these  lines  may  well 
force  you  to  the  decision  that  the  time  has  come 
to  make  a  thorough  review  of  your  affairs,  and  to 
develop  a  plan  for  tlie  future. 

We  are  ready  at  any  time  to  assist  you  in  such  an 
analysis  and  to  work  with  your  legal  adviser  in  ad¬ 
vising  how  the  terms  of  your  will  should  he  changed 
to  fit  your  present  needs.  No  obligation  is  involved. 

Capital,  Reserve  and  Surplus  in  excess  oj  $6,000,000 

MONTREAL  TRUST 

Company 

Head  Office:  511  Place  d'Armes,  Montreal 

HALIFAX  •  TORONTO  •  WINNIPEG  •  EDMONTON 
VANCOUVER  .  VICTORIA  .  CHARLOTTETOWN 
ST.  JOHN'S,  NFLD.  •  LONDON,  ENG.  .  NASSAU.  B.W.I. 


of  last  year  wdll  be  .substantial¬ 
ly  exceeded  during  1948. 

While  the  present  level  of  tele-  \ 
phone  activity  i.s  taxing  the  capa¬ 
city  of  our  plant  and  equipment,  ; 
it  i.s  also  true  that  the  plant  j 
of  the  Northern  Electric  Com-  ; 

pany  w'hich  manufacture.s  and 
.supplie.s  us  with  apparatus,  wire  | 
and  cable  is  also  being  operated  j 
to  the  limit  of  its  productive  ! 

capacity.  Here,  too,  expansion  is  j 
in  progress  with  a  new  cable  j 
plant  at  Lachine  about  ready  to 
come  into  production  and  a  new 
factory  at  Belleville  which  is  al¬ 
ready  in  production . 

Contributes  To  Economy 

It  has  always  been  the  policy 
of  the  company  to  assure  itself 
of  a  reliable  Canadian  source  for 
its  essential  equipment  and  ma¬ 
terial  requirements  insofar  as 
this  is  economically  possible.  We 
feel  that  this  policy  has  made 
its  contribution  to  the  general 
economy  of  Canada  and  to  the 
creation  of  Canadian  employ¬ 
ment.  Its  significance  is  par¬ 
ticularly  marked  at  this  time 
when  Canada  has  severely  re¬ 
stricted  imports  from  the  Unit¬ 
ed  States  in  order  to  preserve 


the  dollar  balance  with  that 
country'. 

Considering  the  many  difficul¬ 
ties  of  the  past  year,  our  ser¬ 
vice  in  general  has  been  main¬ 
tained  at  a  surprisingly  high 
point  of  efficiency  although  W'e 
are  still  stretching  our  facilities 
beyond  their  normal  capacity  in 
our  endeav'or  to  meet  the  tele¬ 
phone  needs  of  the  public.  All 
of  this  has  meant  sustained  ef¬ 
fort  by  Bell  people  in  all  depart¬ 
ments  of  our  organization. 

Peak  Freight  Traffic 

For  American  Airlines 

Air  freight  flown  by  American 
Airlines  in  first  11  months  of  1947 
totalled  10,960,237  ton  miles,  to  set 
a?  new  all-time  high  for  a  year  by 
a  scheduled  air  carrier. 

This  was  a  114  per  cent  increase 
over  the  same  period  last  year, 
when  5,123,078  ton  miles  of  air¬ 
freight  were  flown. 

I  Mail  and  express  ton  miles  in  the 
!  11  months  of  1947  were,  re.spec- 
tivelv,  6,374,196  and  4„566,380;  in 
I  1946,  6,418,699  and  4,420,224. 


THE  CHASE 
NATIONAL  BANK 

OP  THE  CITjr  OP  NEW  YORIC 

Statement  of  Condition,  December  il,  1947 


to  meet  either  eventuality.” 


Toole,  Poet  &  Co. 
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RESOURCES 

Cash  and  Due  from  Banks  #  •  a  a  I  # 

U.  S.  Government  Obligations  •  •  #  #  a 

State  and  Municipal  Securities  o  a  a  •  a 

Other  Securities  •••eooaeeo 
Loans,  Discounts  and  Bankers’  Acceptances 
Accrued  Interest  Receivable  •  •  a  a  #  a 

Mortgages  ■•eeooaoaoO* 

Customers’  Acceptance  Liability  •  #  #  a 
Stock  of  Federal  Reserve  Bank  •  •  a  #  a 

Banking  Houses  .aaaaaaaaa 

Other  Assets  .aaaaaaaaaa 


11,225.791,^84.00 

1,997,223,842.42 

72,143,547.26 

159,297,385.27 

1,324,264,033.92 

9,400,461.83 

11,692,930.77 

13,491,128.15 

7,950,000.00 

31,101,354.61 

4,096,053.21 

$4,856,452,421*.44 


Rural  Telephones  Added 

Development  in  rural  territorv 


CANADA  LIFE  APPOINTMENTS 


Capital  Funds: 
Capital  Stock  \ 
Surplus  .  .  . 
Undivided  Profits 


LIABILITIES 

$111,000,000.00 

154,000,000.00 

57,024,776.27 


322,024,776.27 


Dividend  Payable  February  2,  1948  .  .  .  2,960,000.00 

Reserve  for  Contingencies .  17,766,358,56 

Reserve  for  Taxes,  Interest,  etc .  9,703,411.26 

Deposits . 4,477,562,449.92 

Acceptances  Outstanding  $  20,347,254.88 
Less  Amount  in  Portfolio  4,963,529.20  15,383,725.68 

Other  Liabilities . .  .  11,051,699.75 

$4,856,452,421.44 


United  States  Government  and  other  securities  carried  at  S267.760,220  00  arc  pledged  to 
secure  public  and  trust  deposits  and  for  other  purposes  as  required  or  permitted  by  law. 


HEAD  OFFICE:  Pine  Street  corner  of  Nassau 
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Bush  House,  Aldwych 
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Devoted  to  the  interests  of  the  investing  public  In 
the  belief  that  the  confidence  of  capital  Is  essential  to 
the  stability  of  finance,  the  prosperity  of  industry  and 
the  development  of  our  resources. 


for  the  situation  it  is  deploring  so  bitterly.  Nor  can 
the  fact  be  ignored  that  organized  labor  is  not  by 
any  means  a  notable  sufferer  from  the  high  price 
levels.  This  doubtful  honor  goes  to  the  fixed  income 
class  —  the  pensioner  or  annuitant  —  and,  to  only 
a  lesser  degree,  the  white  collar  class.  As  the  price 
level  advances  organized  labor  can,  and  does,  seek 
relief  in  the  form  of  a  higher  wage  rate.  A  typical 
example  of  this  is  being  provided  today  in  the  an¬ 
nouncement  that  United  Steel  Workers  Union,  which 
has  been  negotiating  for  a  new  wage  contract.  Is 
revising  its  w'age  demands  in  the  light  of  the  advance 
in  the  cost  of  living. 

During  the  past  few  weeks  there  has  been  a  notable 
change  in  the  tenor  of  dispatches  from  the  United 
Kingdom  and  in  comments  from  visitors  to  that 
country  on  the  subject  of  its  existing  serious  prob¬ 
lems.  A  much  more  optimistic  tone  is  in  evidence, 
based  on  a  market  improvement  in  the  individual 
rate  of  production. 

We  must  learn  that  lesson  here  —  as  also  must 
the  big  country  to  the  South  —  even  although  our 
condition  may  not  be  so  serious,  on  the  surface  at 
least.  Recognition  of  the  old  truth  that  a  full  day's 
pay  is  worth  a  full  day's  w’ork  could  solve  many  of 
9ur  present  day  problems. 


A  Report  On  Germany 


By  Lewis  H.  Brown 

chairman  of  thr  Board,  Johna-Manville  Corporation 


During  the  past  summer  I  went 
to  Europe  at  the  request  of  General 
Lucius  D.  Clay,  United  States  Mili¬ 
tary  Governor  in  Germany,  to  write 
a  report  on  what  to  do  to  get  Ger¬ 
many  on  its  industrial  feet. 

When  I  prepared  my  report  it 
was  common  knowledge  in  Europe 
that  Communist  Russia  would  not 
co-operate  in  any  way  to  bring 
about  the  political  and  economic 
stabilization  of  Western  Europe. 
Her  policy  wa.s  then  as  it  is  now 
to  thwart  any  European  Recovery 
Program  and  to  prevent  the  unifica' 


be  used  as  an  instrument  to  in-  r  people  were  nominal  members  of 
crease  output.  |  the  Nazi  party  and  had  little  choice 

For  instance,  offer  the  170,000  j  v^hen  Hitler  was  in  power  but  to 


underground  Ruhr  miners  a  75  per¬ 
cent  increase  in  rations  for  thern- 
.selves  and  their  families  in  ex¬ 
change  for  a  50  percent  increase  in 
coal  production. 

Fourth,  the  Ruhr  should  be  re¬ 
lieved,  as  much  as  practicable,  fro.m 
the  need  to  export  coal  so  that 
this  coal  can  be  used  to  get  the 
German  factories  and  transport 
system  going.  This  can  be  accom¬ 
plished  by  increasing  coal  exports 


tion  of  Germany  on  any  other  terms  i  from  Great  Britain  to  the  European 
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Shawinigan's  Fiffy  Years  of  Service 


Punishment  Should  Discourage  Crime 

A  READER  of  The  Financial  Times  has  written 
to  suggest  that  the  views  which  we  have  expressed  | 
editorially  in  these  columns  as  to  the  desirability  of 
imposing  punishment  which  will  prove  discouragingly 
effective  in  the  case  of  tax  evasions,  gambling  and 


tlian  her  own 

With  this  in  mind  I  suggested 
last  July  that  we  could  expect  no 
co-operation  from  Russia  at  the 
Council  of  Foreign  Ministers  in 
London  and  therefore  should  pro¬ 
ceed  to  unify  the  three  Western 
zones  of  Germany  as  a  basis  for 
Western  Europe’s  recovery. 

The  collapse  of  the  London  Con¬ 
ference  last  month  paved  the  way 
for  this  action.  It  is  true  that  this 
collapse  widened  the  chasm  bo- 


continent.  Here,  too,  food  and  con¬ 
sumer  goods  imported  from  Amer- 


do  his  bidding.  These  three  measures 
to  end  the  ploughing  under  of  pro¬ 
duction,  plant,  and  brains  in  Ger¬ 
many,  will  remove  the  political 
brakes  which  have  been  imposed 
on  the  German  production  machine. 

Sixth,  the  incentive  to  work 
should  be  restored  in  Germany 
through  strong,  sound  money.  The 
Germans  are  not  willing  to  work 
for  currency  that  will  buy  little  or 
nothing.  To,  establish  a  sound  cur¬ 
rency  will  require  initial  imports 


25  YEARS  AGO 

From  tho  Files  of  Financial  Timea 


Dividend  disbursements  for  tha 
I- first  month  of  the  New  Year 
will  reach  approximately  $1,110,- 
442  from  the  gold  and  silver  min¬ 
ing  companies  of  Northern  On- 
taxio. 


Royal  Securities  Corporation  is 
offering  $750,000  or  6  per  cent 
1st  (clo.sed)  mortgage  sinking 
fund  gold  bonds,  of  the  Donna- 
cona  Paper  Company.  Donnacona 
is  about  to  double  its  newsprint 
capacity  from  30,000  tons  to  60,- 
000  tons  per  annum. 


Sun  Life  Assurance  Company 
of  Canada  reports  new  business 
for  the  year  1922  has  been  clos¬ 
ed  with  a  gross  total  of  $107,- 
000,000  new  business  written. 
This  total  included  $7,000,000  of 


of  sufficient  food  to  make  the  Gcr 

. . .  .  mans  work  vigorously,  instead  of 

ica  should  be  directlv  tied  to  in-  I  enough  to  keep  theni  alive.  It 

crease  in  output.  British  coal  also  require  the  production  of 

miners  should  be  offered  coupons  essential  con.sumer  goods,  a  very 
for  American  food  and  consumer  sharp  and  ruthle.ss  reduction  of  tns  new  group  insurance  written  dur- 
goods  for  additional  hours  of  work  outstanding  supply  of  marks,  a  ing  the  past  year. 

directlv  translated  into  increased  i  balanced  budget,  a  central  h^n'^  - 

production  of  coal.  Though  British  |  central  government  of  West-  Greenshields  &  Co.  In  their 

coal  production  has  shown  a  con-  |  Germany.  .  weekly  stock  letter  devote  soma 

siderable  increase,  it  would  be  most  |  Seventh,  the  incentive  to  enter-  !  space  to  the  merits  of  Ogilvia 
advantageous  for  England  and  for  i  prise  should  be  restored  in  Germany  j  Milling.  They  say:  “It  may  seem 


by  removing 


all 


Western  Europe  if  steps  were  taken 
tween  East  and  West.  But  at  the  I  to  increase  it  to  a  much  higher 
same  time  it  laid  the  foundation  I  rate. 

for  co-operation  previously  impos-  Fifth,  all  political  restrictions  on 
sible  between  Britain,  the  United  output  in  Germany  should  be  abol- 
States  and  France  —  co-operati>)n  ;  ished.  An  immediate  halt  should  be 
that  can  lead  more  quickly  to  the  |  declared  on  all  capital  reparations 
unification  of  the  three  Western  i  and  the  dismantling  and  removal  , 

Zones  of  Germany.  of  all  plant  and  equipment  except  |  th^t  goes  with  it  should  be  dras- 

Communist  Russia,  of  course,  has  what  was  designed  to  be  used  solely  tically  deflated  to  the  greatest  ex- 
hoped  that  America  would  do  for  war.  With  the  exception  of  the  |  tent  possible  cornmensurate  with 
nothing  to  forestall  the  threatened  top  80,000  Nazis  there  should  be  an  ;  t^^^t  that  the  German  economy 

collapse  of  Western  Europe,  that ;  end  to  the  denazification  program  |  •s  one  of  intense  shortages.  German 
I  England  would  not  dig  coal,  and  :  so  that  great  numbers  of  skilled  j  entrepreneurs  should  be  given 
!  that  France  and  other  countries  '  Germans  can  go  back  to  work  in  |  guarantees  against  excessive  na- 


restrictions  I  paradoxical  to  say  that  at  290 


wherever  practicable,  on  the  un¬ 
impeded  flow  of  men,  money  and 
materials  in  commerce  and  indus¬ 
try.  The  elaborate  and  cumbersome 
bureaucratic  system  of  rationing, 
allocations,  priorities,  licenses  and 
the  incredible  volume  of  red  tape 


idleness  because  these 


well  as  against  capital  reparations 
and  extreme  denazification. 

Eighth,  the  incentive  to  export  ' 
(Continued  on  page  7)  i 


MARKING  not  only  the  fiftieth  anniversary  of  one  j  more  serious  offences  —  and  making  sure  that  the 
of  Quebec's  outstanding  private  enterprise,  but  also  j  sentences  “stick"  —  should  be  impressed  upon  the 
a  milestone  in  the  industrial  development  of  the  ,  Department  of  Justice,  and  all  those  charged  with 
province,  the  Shawinigan  W  ater  &  Power  Company  i  enforcement  of  the  law,  by  Boards  of  Trade, 

is  this  week  celebrating  half  a  century  of  impressive  |  Commerce  and  other  bodies  interested  .  .  . . . 

accomplishment.  In  those  fifty  years  the  company  has  ,  conduct  of  the  community.  As  contrasted  !  of^We^stern^Europe”  would'^^norbe  jobs  they  are  best  fitted  for  instead  i  tionaiization  and  socialization  as 

had  a  dominating  part  in  the  industrial  expansion  |  jj^e  usual  tolerant  attitude  towards  crime  and  ,  able  to  agree  among  themselves  ^  of  doing  manual  labor.  ' 

throughout  a  large  portion  of  the  province,  not  alone  i  criminals  —  except  in  the  most  flagrant  or  brutal  I  upon  a  plan  of  reconstruction.  i  At  present  a  great  part  of  the 

through  the  supplying  of  electrical  power,  but  in  ;  American  democracies,  he  points  to  !  If  "'e  fail  to  take  appropriate  productive  brains  of  Germany  is  in 

the  pioneering  fields  of  engineering  and  chemical  |  who  try  to  evade  the’  laws  of  Soviet  I 

research  in  which  it  has  been  in  no  small  d^&ree  expect;  an  Associated  Press  despatch  is  j  to  recover  her  economic  ^collapse  ' 

responsible  for  keeping  Canada  in  the  forefront  of  |  quoted  ' 

the  nations  of  the  world.  j 

As  has  been  well  stated  by  James  Wilson,  president  j 
of  the  company,  it  is  indeed  a  far  cry  from  the  j 
original  10,000  h.p.  installation  in  the  first  generating  | 
station  at  Shawinigan  Falls,  to  the  1,250,000  h.p.  ' 
with  upwards  of  3,800  permanent  employees  now ' 
operated  by  the  company  and  its  subsidiaries  to  j 
serve  upwards  of  225,000  industrial,  commercial,  do- ' 
mestic  and  farm  customers  in  a  territory  of  about ! 


the  stock  is  at  once  the  dearest 
and  one  of  the  cheapest  issues  on 
the  Stock  Exchange.  The  last 
balance  sheet  of  the  company 
showed  net  current  assets  of  $8,- 
185,000,  which  is  sufficient  to 
cover  the  company's  entire  bond¬ 
ed  indebtedness  and  preferred 
stock  and  still  leave  the  equiva¬ 
lent  of  over  $153  for  each  com¬ 
mon  share  outstanding.  The  book 
value  of  the  common  stock,  af¬ 
ter  deducting  all  liabilities,  fig¬ 
ures  at  $397  a  share." 


SCRAP  BOOK 


Moscow.  —  (AP)  Soviet  newspapers  said  today 
heavy  sentences  were  meted  to  several  persons 
who  speculated  or  cheated  on  the  recent  ruble 
revaluation.  Trud  said  a  Rostov  storekeeper  got 
seven  years  for  buying  a  large  quantity  of  cigarets 
with  old  rubles  and  predating  the  transactions 
on  his  books.  Two  speculators  in  cigarets  in 
Moscow  received  10  years  each,  Bolshevik  said. 


I  will  result  in  a  severe  depression 
j  that  would  spread  throughout  the 
British  Empire  and  the  United 
I  States. 

j  ¥  *  ¥ 

I  Under  the  circumstances  we 
I  should  be  realistic.  For  we  have  a 
I  big  stake  in  the  recovery  of  Ger-  ! 
I  many  and  Western  Europe.  We 


EDITORIAL  FORUM 


Preventive  Treatment 


Develop  The  Northland 


What  About  “The  Barber”? 

Mark  Twain  was  in\ited  to  be 
the  guest  of  a  box-holder  at  the 
Metropolitan  Opera  House  to 
hear  “Aida”,  a  favourite  of  the 
humorist.  All  through  the  per¬ 
formance  his  hostess  talked  so 
much  that  no  one  could  follow 
the  music.  As  the  last  curtain 


We  had  always  thought  Prince  ;  Canada  has  already  been  given 

Edward  Island  was  a  healthful  ^  lesson  by  Russia,  which  has 

place,  and  we  are  sorry  to  learn  I  demonstrated  to  the  world  how , 

'  should  proceed  without  delav  in  inhabitants  suffered  ter-  the  north’s  untapped  resources  descended,  she  turned  to  Mark 

I  Sr!inifLat?on  o^th^^^^^^^^  ^the'^an  augment  a  nation’s  wealth  ,  and  said  effusively: 

In  this  country  those  who  evade  taxes,  or  get  i  2ones  of  Germanv  ^fiscal  year  ended  in  1916.  Alco-  -nj  power.  From  now  on  Ottawa  “Dear  Mr.  Clemens,  I  hope  you 

25,000  square  miles  astride  the  St.  Lawrence  River.  !  around  gambling  laws,  exchange  or  other  legal  regu- 1  certain  definite  and  immediate  on®°'the^°Tsirnd  ■  Victoria  should  give  more  can  join  us  again  next  Thursday 

This  area  has  become  one  of  the  most  important  lations  are  usually  looked  upon  as  “smarties”.  While  |  niea.sures  will  be  neeSary  to  brrng  fairing  the'year  reTerr'effo  Our"  c^n^mir'SlvI- !  rnd""^kS%oT^^^^ 

industrially  in  the  Dominion,  for  it  has  been  to  in-  would  not  go  so  far  as  to  suggest  that  such  j  this  about.  These  can  be  consider-  the  Islanders  spent  $1,188,855  on  these  complex  times  mav  '  ‘'I’ll  he  delip-hted  ”  Mnrlf 

dustrial  purposes  that  at  least  90  per  cent,  of  the  offenders  should  be  treated  as  sternly  as  they  are  c"  medicine.  That  rep-  jjg  closer  to  the  Arctic  Circle  joined,  “I’ve  never  heard  you  in 

over  seven  billion  K.W.H.'s  developed  have  been  Un  Russia,  it  still  might  well  be  in  the  pubhc  interest  ^  ^ne  resents  j  lot ^of  forty-ninth  parallel.  ' '  -  _  y  > 

devoted  —  and  not  a  K.W.H.  has  been  transmitted  they  should  be  made  to  understand  that  breaking  ,  First,  o  u,,,,.,  ..c  .v...  w,.  , 

Ladies  First 


outside  provincial  boundaries. 

And  it  may  be  timely,  and  informative,  to  point 
out  that  not  only  has  the  Shawinigan  Company 
become  such  an  important  producer  of  power  for 


the  law  cannot  be  made  a  profitable  habit. 


For  Better  Service  To  Investors 

FURTHER  proof  that  the  investment  dealers  in 


^  .  ..  ,  ,  thousand.- -King.s-  Vancouver  Province. 

First,  Germany  s  unity  must  he  ton  Whig-Standard.  _ 

restored  as  much  as  possible.  The  ,  -  j  ui 

three  W'estern  Zones  should  be  in-  China  Danger  Point  i  Meter  Problems 

tegrated  by  setting  up  an  organiza- 


One  summer,  in  Washington,  it 

tion  similar  to  that  of  SHAEF  cleavage  between  the  Ottawa’.s  board  of  control  and  was  rumored  that  a  certain  member 

through  which  unity  of  command  F^'>ssian  system  and  the  civilized  city  council  will  do  well  not  to  of  the  president's  cabinet  would 

,  _  _  _  — -  _  ,  wa-q  pqfahliqhoH  in'^ivarHmp  A  World  is  pretty  well  defined  now  in  proceed  on  the  belief  that  park- 1  resign.  Most  of  the  reporters  stated 

industrial  purposes,  but  its  average  return  per  kilo-  improving  their  relations  j  responsible  GerniL  Europe,  less  defined  in  the  Middle  ing  meters  will  solve  the  cap-  -n  their  dispatc.hes  that  he  would 

watt  hour  has  been  less  than  in  any  other  area  on  increasing  the  efficiency  of  thex !  for  a  united  Western  Germanv  ,  East,  and  very  vague  in  the  Far '  ital's  parking  problem  and  there-  leave  in  August.  But  one  reporter 

the  North  American  Continent.  Nor  should  it  he  '  ®  niu.st  be  created,  but  the  ba.sic  con-  East,  where  there  is  no  certainty  ^  fore,  make  provi.sion  for  off-street  ventured  the  opinion  that  he  would 

a  onior-nrico  Contained  lu  au  announcemeut  made  I^is  must  remain  in  mir  hands  a  India  will  survive  as  a  nation,  parking  Simultaneously  with  the  not  resign  until  after  Christmas, 

overlooked  that  as  a  private  enterprise  t  e  co  p  >  ^-eek  by  J.  A.  Gairdner,  president  of  the  Investment ;  ,  made  in  this  direc-  India  never  was,  unless  the  installation  of  meters.  It  will  be  The  official  left  the  president’s 

has  been  a  substantial  contributor  to  the  Public  ,  j,,  the  British  and  U  S  zone.s  Western  democracies  i  n  t  e  r  v  e  n  e  ^  found  that  meters  result  in  the  cabinet  in  January, 

treasury  through  payment  of  taxes.  It  may  also  be  ,  members  •  tJemnd  Permarnr  mu  f  h  r  '  aS3.in,  and  take  up,  as  a  group,  the  !  all-day  parked  cars  being  moved  .  “How  did  you  gue.ss  so  close?" 

fitting  to  add  that  it  has  been  in  a  position  to  increase  ’  '  ^  •.  a  '  militarilv’  for  50  v^rs  first^hron^h  which  Britain  carried  on  so  ,  to  some  street  where  there  are  the  smart  reporter  was  asked, 

its  power  deliveries  to  take  care  of  those  emergency!  association  h^  appointed  a  full  Ume  directo^  ^  AlhJd  or'^inizaU^n  ^  ^  no  meters  and  the  parking  prob-f  “Oh  I  didn^  gue.ss,"  he  replied. 

1  o  .T  ,  - -  — - ,  u„ii  &  takes.  ]om  thus  spreads  over  a  larger  j  “i  read  that  this  secretary  s  daugh- 

Moose  Jaw  Times-Herald.  ,  ter  was  making  her  debut  at  Christ- 

-  t  mas  time,  and  I  knew  her  father 

couldn't  resign  until  that  was  over." 

I  —Christian  Science  Monitor. 


The  association  has  appointed  a  full  time  director  ,  .  .  _ _ 

i -  -  - - -  -  - J, - ^  r  1  J  _  _ _ » _ '  ^n  Allied  organization  and  later  tairos 

industrial  efforts  which  enabled  Canada  to  play  such  j  ^  ^ronn  as  a  •  .  ‘■trough  the  United  Nations.  This  i  china  remains  the  greatest  dan-'  area 

a  vital  part  in  the  Empire’s  great  record  in  two  I  invaluable  ^r  the  purposes  which  the  association  would  satisfy  that  portion  of  public  j  point  The  U.S.  the  only  Power 
world  wars  ^  ^  j,as  in  mind.  The  appeal  to  members  to  enrol  their  opinion,  here  and  abroad,  vvhicli  i  capable  of  dealing  effectively  with  ' 


Monopoly  Price 


;  staffs  is  addressed  especially  to  those  who  have  young  !  fears  that  German  military  international  situation  in  China 
The  far-reaching  research  activities  of  the  company  !  jg^^^  ^j.g.^  ^j,g  business.  For  ;  A^ied  niHiuTv'^su^e^^^^^^ 

have  not  onlv  been  for  the  benefit  of  its  many  =_  pipmpntais  with  which  ‘  All  ed  military  supervisop  but  clearly  cannot  do  so.  —The  Let- 

,  them  there  uill  be  courses  in  elementais  witn  wnicn  and  control  organization  should  be  tpr  -  Ppuipiat 

customers  but,  through  its  wholly-owned  subsidiary,  ^^g  ^.p^bers  in  the  business  are  of  course  i  established  to  make  it  impossible  ^‘eview.  _ _ 

Shavvmigan  Chemicals  Limited,  and  its  associated  en-  ja^ibar.  However,  as  Mr.  Gairdner  points  out,  the  I  f®*-  Germany  to  stockpile  materials  P^rm  Life 

terprise  Canadian  Resins  and  Chemicals  Limited,  I  hoc^mino-  mere  anH  mcra  cnmniax  and  any  other 

practical  leadership  has  been  established  in  the  pro-  becoming  more  and  more  co  p  e  a^pp  ^bat  might  lead  to  the  restora-  Farm  life  has  its  drawbacks, 

practical  leadership  has  been  established  in  the  pro  j^^turally  the  ramifications  of  the  investment  business  tion  of  militarism.  and  al.so  its  compensations.  Not 

duction  of  plastics  and  kindred  products,  while  the  ^  ^^g  becoming  wider  every  year. 

production  of  carbide  is  the  largest  of  any  concern  '  _  ,  ,  ,  ae-es 

in  the  Empire  L  ®  begmnine''wi‘th‘‘\he"Ruhr"''and'" the  ‘rural  communi-  tralia  and  Argentina  are  raising  ^ 

^  bought  to  shy  away  from  occasional  refresher  courses,  I  Cpr^an  transport  system  To  tret  '  where  there  is  interest  in  prices  to  out.siders  in  order  to  mg  his  head  and  groaning. 

And  with  such  an  impressive  record  behind  it,  pspepiaHy  the  twentv-lecture  course  of  1946  |  accelerating  production  undervv-av  welfare  of  each  and  every  finance  domestic  policies,  social-  “Jerry,"  his  cautious  mate  ad- 

Shawinigan  is  now  engaged  in  one  of  the  largest  i  g^^b  a  wide  re.sponse.  The  busine.ss,  says '  without  delav.  these  economic  sec-  "’here  .sympathy  i  istic  and  fascist,  respectiv'ely .  moni.shed,  “I  warned  you 

programs  of  expansion  in  its  history,  with  a  new  Gairdner,  requires  “the  services  of  the  ablest ,  should  be  .supported  with  suf-  '"Ya  i 'iea’Tf'’ur:  Ln  vvhLt 

iQivono  vj  ID  o-cnc-otincr  T^lQr,f  e.n  r.n  Q  f  ’  .  ...  ficicot  food  and  emerfi'eticv  Sill)-  migni.  not  oe  a  nail  uiea  ir  ur  uiaii  wiicai. 


The  minister  of  agriculture  j 
made  a  distinct  point  recently  I 
when  referring  to  wheat  prices 
in  Australia  and  Argentina,  as 
compared  with  those  in  Canada. 
A  world  price  of  wheat  today.  | 
he  said,  is  what  any  monopol- 


The  Cause  of  It  All 

It  was  the  morning  after  the 
riotous  New  Year's  party.  Mag¬ 
gie,  who  vv'as  always  a  judicious 
elebrator,  managed  to  rise  from 


Oil  oi  iiuiiLarisrii.  aria  aiso  us  compensauoris.  inol  — -  -  .  ^ 

Third,  the  vicious  cycle  of  short-  the  least  of  the  latter  is  the  fine  isUc  country  can  get  from  a  Yon-  hut '?er^-  heThus^nd 
ges  in  Germanv  should  be  broken  spi'-it  of  friendship  that  is  so  ap- ,  starving  neighbor  and  both  Ails-  a^vfid  Uate  H^  sat  hold- 

,..11),  parent  in  most  rural  communi-  tralia  and  Argentina  are  raising  m  an  awful  state.  He  sat  noiu 


last 

other  grounds  Cana-  night.  If  you  hadn’t  drunk  so 
growers  may  adduce  much,  you  wouldn’t  feel  so  hor- 


195  000  HP  generating  plant  near  completion  at  ‘  ’  ^  v,  i  in  !  ficient  food  and  emergency  sup-  might  not  be  a  bad  idea  if  ur-  dian  vvneal  growers  rnay  aciaiice  much,  you  woiiidn  t 

iyo.uii  H.r-.  generaung  P'ani.  near  compieuon  ai  people  connng  out  of  schools  and  colleges  Food  from  AmeHca  shoiiM  han  residents  could  capture  some  against  prevailing  contracts  with  rible  this  morning." 

Shawinigan  Falls  and  the  initial  construction  work ;  prepared  to  provide  our  employees  with'  '  '  >  of  the  neighborhood  spirit  that  is  Britain,  few  of  them,  it  may  be  “Drink  had  nothin 

scheduled  to  start  this  year  on  a  further  334.000  H.P.  !  ^  complete  professional  preparation  for  their  work".  ^iiivry.-(i  .•oiicli-  i  so  frequently  displayed  along  the  ,  alleged,  would  care  to  see  Can-  it,”  the  afflicted  ma 


development  on  the  Upper  St.  Maurice  River.  At 
the  same  time  the  company's  plants  at  “The  Falls" 
are  being  further  expanded,  distributing  systems 
are  being  extended  in  rural  area.s  and  research  de¬ 
partments  are  working  on  new  processes  and  products 
and  investigating  the  possibilities  of  establishing  new 
industrial  enterprises  throughout  the  areas  served. 


a  complete  professional  preparation 

This  is  something  which  the  investment  business 
has  not  had  in  the  past,  aithougn  in  the  United  States 
at  least,  certain  universities  give  special  courses  for 
young  people  intending  to  make  the  investment  busi¬ 
ness  their  life's  work. 

Of  course,  education  is  not  a  oneway  business  as 


othing  to  do  with 
man  moaned.  “I 

i.>i  the  i  .s.  Mi  lit.iry  |  concession  lines,  making  farm  life  ada  financing  her  ow’n  social  se-  went  to  bed  feeling  wonderful 
•i  k  adfircssrd  mci  i-  ,  much  more  pleasant  and  much  curity  measures  at  the  expense  and  wake  up  feeling  awful -  it 


ti'Mis  in  (j^'rniai 
<i(>vurnor,  this 

ri'aUoI!*  (.HMadli""  mi  'Ti>nmto. 'anil  |  Tiore  agreeable  than  it  is  some-  of  a  needy  Britain.— Halifax  was  the  sleep  that  did  it."  —  Wall 
iliii  Oniyeniion  cini.  of  Montreal.  times  pictured. — Guelph  Mercury.  :  Chronicle.  Street  Journal. 


On  this  occasion  there  is  every  reason  why  the  !  far  as  investing  money  are  concerned.  There  are 
people  of  Quebec  should  share  in  the  confidence  j  f®"^  industries,  few'  spheres  of  business,  about  which 
of  Mr.  Wilson  that  in  the  future,  as  in  the  past,  I  fh®  general  public  continuous  to  be  as  ignoiant  as 


Production  And  High  Prices 


As  To  Ike 


Stassen's  hat  is  in  the  ring, 
Dewey’s  almost  set  to  fling, 

Bald,  bareheaded  Robert  Taft 
Seems  to  think  he  feels  a  draft. 
Wliere  or  whom  will  lightning 

the  Shawinigan  Company  will  contribute  to  its  fullest  if  do®s  about  the  investment  business.  It  is  another;  The  passing  of  S.  J.  Milligan,,  The  local  Street  has  been  dis- j  tion  to  its  wonderful  business  in  the  '  ^yhat  goe.s  on  in.side  of  Ike? 
extent  to  the  well-being  and  prosper-ty  of  the  province  rec®nt  innovation  for  the  Investment  Dealers  As.soc’a-  vice-president  and  general  sales  ,  playing  considerable  interest  in  fig-  '  metropolis  of  the  country. 

and  the  country-proving  again  that  a  well  conducted  i  tion  to  sponsor  actively  a  variety  of  means  through  I  manager  of  Do-  ;  ..ring  out  who  are  |  Domini:;;rTextile  common  ^  J’®  S  S'^oed? 

private  enterprise  can  render  very  real  public  service,  i  which  the  public  could  learn  to  understand  not  only  RL.\L  minion  Textile  VMIO  .YKK  the  largest  holders  gelling  at  .$12.  a  .share  following  the  j'  ho  inviv  n^nvin'r  nnssnm 

_ _ _  I  the  functions  of  the  business  but  also  the  reasons  Bl'ILUER  OF  Company,  draws  LARGEST  of  the  shares  of  recent  split  in  the  tho  hursts  int'n  hinssom 

L-_jt  ;  INDUSTRIAL  attention  to  the  HOLDERS  OK  Beauharnois  Power  HISTORY  •  “  -  tn®  '"to  blos.som . 

I  LEADERS  great  number  of  I  BEAUIl.YRNOl.S  that  have  not  been  REI’E.YTI.NG 

Since  this  way  of  economic  life  of  which  the  invest-  (  industrial  leaders  POWER  turned  over  to  the  ITSELF  I.N 

IN  reporting  for  the  past  fiscal  year  considerably  '  ment  dealer  is  a  fixed  part  happens  to  be  our  way  j  trained  by  Mr.  Charles  R.  White- •  t'O.M.MO.N  ?  Quebec  Hydro  in  DOMINIO.V 

lower  earnings  than  for  the  year  before,  Canadian  jjfe,  educat'on  along  the.se  lines  is  as  much  “educa-  t^’®  M  o  n  t  r  e  a  I  TEXTILE 

“  Milligan  joined  the  Whitehead  group  Power  portfolio.  The  recent  meet-  CO.M.’VIO.V 

when  they  were  in  control  of  the  ings  of  the  group  that  are  fighting 


•Stock  on  a  nine  flirting,  more  or  less 

for  one  basis  some  between  a  no  or  yes? 
of  the  old  -  timer.s 

are  rec.alling  the  !  Ti  nman  well  might  like 

introduction  vvhat  goes  on  with  Ike 

of  Textile  common 


N.y.  Herald-Tribune. 

De.sk  That  Talks  Back 


Car  &  Foundry  Co.  Ltd.  notes  that  the  decline  iri  _  tion  for  citizenship,”  as  is  a  course  in  civics  at  some  m  control  of  the  ings  of  the  group  that  are  fighting  stock  on  the  stock 

earnings  was  accounted  for  by  shortage  of  essential  |  college.  Any  move  to  educate  the  public  as  well  Montmorency  Cotton  Company,  pre-  for  $30  a  sliare  for  Beauharnois  market  following  the  first  big  mer- 

materiaLs  during  the  period.  Other  large  industrial  i  staffs  of  the  business  concerned  should  be  ^  vious  to  the  amalgarnation  of  the  shows,  it  is  claimed,  that  former  ger  of  the  larger  Cotton  Companies 

organizations  faced  more  or  le.ss  similar  conditions  !  guoDorted  to  the  fullest  extent  larger  cotton  companies  of  Quebec  directors  and  officials  of  Montreal  of  the  Province  of  Quebec.  According  .  nosi-  u>hu'h  talks  hark  is 

durine  1947  which  bv  all  standard.s  was  a  vear  i  into  the  Dominion  Textile  Com-  Power  are  by  far  the  largest  hold-  to  go.ssip  the  carrying  through  of  the  th  market 

during  194,  uhich,  by  all  standarcLs,  was  a  year  of  1 - ^.^^g  ^^g  .g  regarded  as  the  Cotton  merger  pre.sentod  a  number  rf  I  a  nho 

Tiirf  rnmmeni'e  On  Ourronf  '  hgan’s  career  in  the  textile  industry,  tree  stock  of  Beauharnois.  One  ol  of  difficiiltie.s,  and  different  promo- '  ,irsk 

Curt  Comments  Un  Current  events  g^d  over  the  years  he  maintained  the  reasons  advanced  for  these  hold-  ters  found  it  difficult  to  work  out  i  Y  A  ‘  P**  ^  ^  J 

-  close  contact  with  Mr.  Whitehead  ings  being  in  the  hands  they  are  is  a  plan  that  was  acceptable  to  the  i  f  th? 

According  to  the  Canadian  Press,  farmers  in  the  as  he  advanced  to  different  and  due  to  the  fact  that  Montreal  Power  different  companies.  In  the  end  tlie  I  1”^'  ^”5,.  ‘  ‘  th« 

Hamilton.  Ont.,  area  will  get  $80  per  ton  this  year  I  i'«P«''tant  posts  with  the  Tex-  j  for  some  years  had  been  steady  late  David  Yuile  managed  to  re- 1  appointments  for  me 

^  ^  I  tile  group.  Those  most  closely  as- ,  buyers  of  Beauharnois  Power  coni-  concile  most  of  the  differences  and: 

for  beans,  compared  with  $30  last  year.  Of  course  the  gociated  with  C.  R.  Whitehead  often  mon,  and  it  was  believed  that  ■"  _ _  I  We  fore-smell  trouble  there 


wide  activity  in  business  and  industry.  In  this  con¬ 
nection,  it  is  pointed  out  in  the  case  of  Canadian 
Car  &  Foundry  that  the  decline  in  production,  and 
in  earnings,  occurred  in  the  face  of  a  substantial 
volume  of  business  on  the  books  of  the  company  — 
an  irritating  development  both  for  directors  and 
shareholders  of  the  company. 

When  consideration  is  given  to  the  fact  that  this 
situation  has  developed  at  a  time  when  wage  rates 
in  industry  were  at  levels  never  before  approached, 
the  basic  reason  for  the  high  —  and  still  rising  — 
price  level  which  is  the  cause  of  such  wide  spread 
concern  today  is  not  far  to  seek.  Workers,  despite 
the  abnormally  high  return  they  are  obtaining  for 


tion,  not  reduced  consumption,  is  the  real  answer  to  kind  of  labor  at  a  wage  that  would  permit  the  new 
the  high  price  problem.  |  syst®ms  to  operate  at  a  rea.sonable  fare? 

Futile  are  the  charges  of  profiteering  which  are 


at  her  heels  is  big  John  Batt  of 
the  Brick-Batt  Specialty  Com¬ 
pany.  Oh,  oh!  There  goes  tho 
photocell. 

“Good  morning!”  booms  the  desk 


I - -  - - - . - >  -  II. a,,  in  got  the  principal  companies  to  come,  „  fu  u  f  ♦  aham. 

growers  are  not  profiteering:  looking  at  the  higher  expressed  amazement  at  the  way  he  the  long  run  shareholders  of  Beau-  together  at  the  time  the  junior  fin- 1  “•'PPo-''®  ^"®  lorgeis  lo 

costs  of  production  —  including  rain  and  sunsh-ne,  |  "'3-'’  ^*5'®  to  keep  in  touch  with  so  harnois  would  be  given  an  opportu-  ancing  Wifs  effected  by  selling  a  |  home.  Rather  than  *®t  - 

which  are  iust  “out  of  this  world  ’  I  employed  at  the  nity  of  exchanging  their  shares  for  large  block  of  the  common  stock  at  I  in’  th« 

which  are  just  out  or  tnis  worm  .  |  different  mills.  In  later  years  this  i  those  of  Montreal  Power  on  a  basis  $10  a  share.  In  the  list  of  buyers  |  «  ®'o®k  shadow,  he  slips  m  the 

*  *  *  :  applied  to  Wabasso  Cotton  Com-  i  that  would  W'ork  out  favourably  for  were  a  number  of  the  large'  in-  i  door.  No  photocell  on  that 

Passing  thought:  With  Toronto  and  Montreal  both  '  P^'^y  associated  mills,  and  Beauharnois  holders.  All  this  seem-  vestors  of  the  city,  who  had  already  ,  •  .i 

talkine-  about  undenrround  transnortation  systems  t-h®  Wayagamack  Pulp  Mill,  the  first  ed  a  very  .simple  and  natural  de-  been  actively  identified  with  the  1  Miss  Glutz,  hearing  the  razor 

talking  about  undergiouna^  iransportation  .svstem.s,  manufacturer  of  kraft  paper  in  velopment  as  Montreal  Power  had  mercantile  life  of  the  country.  The  I *^^0  mam  door  and  right 

where  are  we  to  “dig  up"  the  diggers,  with  coal  Canada.  Mr.  Whitehead  not  only  ,  accumulated  well  over  sixty  per-  stocks  at  first  W'as  a  slow  mover, 

aonoriiiaiiv  iiiKo  icluiii  iiicv  a, c  uucai.i.i.f.  xvi.  iTii>i®rs  a.sking  $14  a  day  —  and  the  bars  up  against  i  managed  to  watch  the  progrc.ss  of  cent  of  the  capital  of  Beauharnois  but  as  the  benefits  of  the  merger 

their  labor  are  not  iirodiieinp'  and  increased  nroduc- !  ^^ke  immigrants  who  m=ght  be  ready  to  .supply  that  ^  ki.s  men  at  the  plants  but  took  an  i  The  action  of  the  Quebec  Govern-  .showed  themselves  in  large  earnings 

their  labor,  are  not  producing,  and  .ncrea.sea  proaut  |  ^  ^  _ .vL  I  ®®*-‘'^®  mterest  in  their  family  life, !  ment  in  taking  over  Montreal  it  was  found  possible  to  make  .small 

and  visited  the  majority  of  the  |  Power  of  course  put  an  end  to  the  dividend  payments  to  shareholders, 

homes  located  in  the  Three  Rivers  po.ssibilities  of  such  a  deal.  In  the  and  this  in  turn  meant  higher  prices  I  m  j^s  hearty  Chippendale  voice, 

district.  In  this  way  he  gathered  ■  meantime  these  shareholders  of  for  the  .securities.  The  rise  in  the  “Well,  boss,  we’ve  got  a  tough 

together  a  large  loyal  organization  j  Beauharnois  point  out  that  the  ;  price  of  the  stock  from  $10  a  share  I  day  ahead  of  u.s.  Right  off  the 

'  "  .....  '  ' '  ■  a,  ha! — we  have  a  9 

appointment  with  that  fat 
Batt  of  Brick-Batt.  Let's 
of  the  old  bore  as  fast 
can,  but  be  subtle  about 
s  a  stuffed  shirt  but  w’o 

deflation.  Item:  An  Ontario  farmer  sent  a  220  pound  i  scores  of  them  to  climb  to  more  im-  Hydro  for  the  controlling  interest,  different  groups  that  had  been  in,  need  his  business  .  .  .” 

sheep  to  the  Toronto  market;  the  market  price  was  i  portant  jobs  either  at  home  or  with  If  such  a  proposal  is  worked  out  ^  control  of  their  own  plants,  and  it  is 

.  .  ,  ,  I-  ....  .  1  I  outside  mills  started  in  different  Beauharnois  holders  would  get  a  ;  said  it  was  this  situation  that  caus- 

1  cent  per  pound;  from  the  gro.ss  of  $2.20  was  deducted  ^  Gie  Eastern  Townships.  Old  good  deal  more  than  did  Montreal  ,  ed  the  well  known  Cotton  group  of 

commission  and  charges;  he  was  remitted  a  cheque  |  timers  often  make  the  remark  that  Power  holders  The  strange  thing  the  Whiteliead  family  to  break 

for  22  cents.  Comment:  The  reader  is  invited  to  make  !  C.  R  Whitehead  has  turned  out  ,  about  such  a  deal  is  that  when  the  awav  from  the  Gordon  group  and  to 

his  own;  ours  is  It  happened  before  and  it  can  I  "1®^®  mills  ,  lower  price  was  paid  for  Montreal  j  .start  a  new  group  of  cotton  com- 

.  '  of  Quebec  than  any  other  man  m  ;  Power  the  Company  held  close  to  panics  m  the  Wabasso,  Shawinigan 

happen  again.  any  industry.  j  70  per  cent  of  Beauharnois  in  addi-  and  St.  Maurice  cotton  compajiies. 


serve  only  to  store  up  still  greater  trouble  for  some 
future  date.  The  solution  is  to  bring  supply  and  demand 
into  better  balance  —  and  that  can  only  be  done 
effectively  by  increasing  production. 

Organized  labor,  which  has  been  prominent  in  the 
fight  against  high  prices  during  recent  months,  hardly 
can  avoid  direct  responsibility  in  no  small  measure 


Wonder  it  a  talking  desk  says 
“Ouch”  when  you  kick  it? — Den¬ 
ver  Post. 


rile  riniiiicliil  riine!i  Is  piiMIshed  at  2Hi 
Notre  Duiiie  .St.  West.  Montreal,  h.v  I'lie 
Montreal  KInanrial  Times  Pnhltshing 
Compan.v.  Limited,  Montreal.  Secretary. 
A.  &  Thouias. 
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Quebec  Pulp  &  Paper  Pref’d 

Can  your  “Hinta  to  Investors” 
offer  any  suggestion  re  Quebec  Pulp 
&  Paper  preferred.  The  writer 
bought  100  shares  a  couple  of  years 
ago,  paying  about  $36  per  share. 
Since  Montreal  Power,  I  sure  do  j 
not  like  the  smell  of  your  provincial 
government  and  I  am  too  far  away  | 
to  go  and  have  a  look-over  the  prop-  ; 
erty.  Any  Information  that  you  ! 
may  be  able  to  give  me  will  be  | 
much  appreciated.  —  W.A^I.,  Vic¬ 
toria.  ! 

Preferred  stock  of  Quebec  Pulp  &  i 
Paper  Corp.  is  currently  quoted  on  ; 
Montreal  Curb  (Monday,  January , 
12tli)  at  23-2414.  This  means  that  i 
in  disposing  of  your  holdings  now  | 
you  would  be  taking  quite  a  loss  on  ' 
your  original  investment  (between  | 
$1000  and  $1250).  There  are,  of 
course,  occasions  on  which  accept¬ 
ance  of  such  a  loss  might  be  justi¬ 
fied  as  a  measure  of  protection 
against  a  still  larger  loss  in  the 
future  but,  in  view  of  existing  con¬ 
ditions  in,  and  early  prospects  for 
the  pulp  and  paper  industry  in  this 
country,  we  are  inclined  to  question 
whether  this  is  one  of  those  occa¬ 
sions 


INQUIRIES  from  tubseribort 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


to  US  that  you  could  afford  to  hold 
on  in  the  hope  of  receiving  a  better 
price  than  that  offered  currently 
on  the  market. 


Massey-Harris  Common 

I  am  holding 


buting  companies,  these  plant  ad-  This  department  does  not  pretend 
ditions  and  improvements,  when  ,  to  any  prescience  on  stock  market 
completed,  may  be  expected  to  be  trends  but  we  feel  justified  in  sug- 
transmitted  right  away  into  addi-  gesting  that  you  should  look  to 
tional  income  and  increased  earn-  '  your  common  stock  holdings  and 
ings.  make  sure  that  you  are  not  carry- 

Dividends  on  common  stock  have  ’  ing  too  heavy  a  load.  Some  cash  in 
been  paid  on  annual  basis  of  $1  a  i  hand  would  not  go  wrong  at  this 
share  since  beginning  of  1946,  but  time  in  view  of  the  many  uncertain- 
earnings  have  been  running  widely  ties  on  the  outlook. 

ahead  of  dividend  requirements.  For  - 

year  1946,  McColl-Frontenac  report-  BathuFSt  Power  &  Paper  “B” 
ed  net  earnings  after  all  charges 

and  preferred  dividends  equal  to  '  I  have  some  Bathurst  “B”  shares 
$3.18  a  share  on  common,  which  which  are  selling  today  at  just  about 
was  almost  double  previous  year’s  what  I  paid  for  them  2  years  ago; 
earnings  of  $1.62  a  share,  inclu.sive  »  somewhat  discouraging  situation 
of  refundable  e.  p.  tax.  you  will  admit.  I  was  Just  about 

-  ready  to  let  them  go  before  the  end 

What’s  Wrong  With  Market?  y*®**  hooker  advised 

...  V...,,.  ....  ..  .  •w*’  tn  hold  on  as  he  said  there  were 

Hhat  s  \\rong  Hith  the  Market .  hopes  for  any  early  dividend  on  the 
As  a  holder  of  quit«  a  load  of  Your  comments  on  this 

common  stocks.  I  have  been  more  he.  appreciated.  —  P.W.K., 

than  a  little  disappointed,  and  con-  westmoiint. 
siderably  puzzled,  at  the  recent 

action  of  the  market.  Companies  It  is  true  that  the  prospects  for  a 
are  nearly  all  reporting  increased  dividend  on  Bathurst  Power  &  Paper 
earnings  and  many  are  increasing  Co.  "B”  stock  appear  better  at  this 


shares  of  Massev-IIarris  which  Zst  «l'vidends  and  paying  bonuses,  time  than  they  have  been  for  many 

me  rilUle  o^er^  ‘■verything  are  years  now,  but  we  are  inclined  to 

make  a  fairlv  niL  nrofit  bv  selUna  —  which  sup-  view  the  “early  dividend  sugges- 

them  todav  at  about  <818  'ki^ami  am  means  further  increases  in  tion  as  being  somewhat  optimistic. 

We  can  sympathise  with  you  in  '  writing  you  to  ask  If  yiii  would  B'‘t  mar- ,  On  December  1st  la-st  a  quarterly 

your  apprehension  because  of  the  '  recommend  such  a  course.  Whkt  is  i  ^ 


connection  of  the  Quebec  govern-  j  your  opinion  regarding  the  pros- 

ment  with  the  Quebec  Pulp  situation  I  peets  for  this  company  ?  _  D.C.D., 

in  view  of  Montreal  Power  develop-  \  Toronto, 
ments.  It  is  worth  noting,  how¬ 
ever,  that  the  two  cases  do  not  in 
any  way  parallel  one  another.  In 
the  case  of  Montreal  Power  it  w'as 
in  the  interests  of  the  government. 


where  in  particular.  Can  you  ex-  ^.n  extra  of  12 '/2  cents  a  share  was 
plain  this?  Is  there  any  good  rea-  1  Paid  on  “A”  stock  of  company, 
I  son,  not  apparent  to  the  average  I  bringing  total  distributions  on  that 
I  Investor,  for  fear  of  a  crash  ?  Your  for  1947  to  $1.25  a  share. 

Current  market  of  I8I2-19  for  j  eop,ments  on  your  Hints  to  in-  Quarterly  payment  of  37^2  cents 
common  stock  of  Massey-Harris  Co.  yestors  page  in  this  connection  meant  an  increase  in  the  rate  from 
Ltd.  compares  with  last  year’s  high  great  interest  to  me,  a,  share  annually  which  has  been 

for  ^ssue^of  2IV2  and  low  of  14?4.jand  doubtless  to  many  other  of  Paid  since  1941  and  this  action  gave 
,  ^  hopes  in  some  quarters  on 

the  “Street”  that  with  indications 


Concerned. 


,  „  i'*-  ,  -  4.  41.  V  :  High  and  low  prices  for  stock  in :  vmir  ronfinrs 

from  a  political  point  of  view,  that  j  jgfg  ^^^e  21  and  13>4  respectively,  i 

as  low  a  price  as  po.SSlble  should  be  1  with  navment  in  necemher  of Ph®*'  a.  que.suon  inai  is  noi 
negotiated  for  the  stock.  The  prov-  i  -...arterlv  dividend  of  25  cents  a  i  ®®«dy  answered.  The  stock  market 
inc^e  had  taken  over  the  company  and  placed  on  an  an  I  ‘t®  .  action  reflects  in  the  final 

had  to  make  some  restitution  to  dividend  basism  of  $1  a  share  '  P®*-t 

T,  fv,  1  *•  a  rate  which  appears  to  be  amply ,  ‘^ye-^tors.  It  is  true,  of  course, 

\vah  Quebec  Power  the  situation  tjfied  by  earnings  of  coinpanV  I 
IS  different  Here  the  provincial  ;  ^  2  years  and  prospective  1  /he  ex¬ 
governments  interest  in  the  com-  ir„- 1  pressed  opinions  of  market  observ- 

panv,  which  is  in  receivership,  is  \  7m/ financiers  and  other  quasi-  "as.a  ^iou  uie  , 

.substantial  claim  for  wate^  due.s  :  f  SseSrrif  ^epoSed 

th.  company.  Pal.t.cally,  ,,,5,  S  “S  r„n  „„  1P46,  Ba.h„r,l  „por,ad 

outstanding  common  stock,  an  im-  ntno  net  earnings  after  all  charges  equal 


has  another  interest  in  a  desire  for 
the  reopening  of  the  mills  which 
have  been  shut  down  over  a  long 
period  of  years.  Negotiations  for 
sale  of  company’s  properties  to  new 
financial  interests  have  been  carried 
on  spasmodically  with  different 
groups  since  company  went  into  re- 


You  pose  a  question  that  is  not  ‘'T  .T  o.uii  cl.uo.-, 

.silv  an.swcrcd  Th»  «>f  ^  favorable  earnings  .showing  by 

company  for  last  year  and  pros¬ 
pects  for  still  further  improvement 
in  operations  during  1948,  direc¬ 
tors  might  see  their  way  clear  to 
bringing  the  dividend  rate  on  the 
“A”  stock  up  to  a  $2  a  share  an¬ 
nual  basis,  and  thu.s  clear  the  way 

on 

go  _ _ _  the  “B”  stock. 


7<>  o  ohopo  'cry  Uttlc  in  the  way  of  warning. 

pro\ement  o\er  the  $1.32  a  share;  narrow  range  within  which  j  fo  $2.49  a  share  on  outstanding  “A” 


ceivership  but,  so  far,  there  has  been  | 

figure  for  precedin 
year  and  almost  4  times  those  for 
1939.  Preliminary  estimates,  he 


announcement  in  which  he  stated  ‘  -  '  .  v’  tn  «■>  fi5  a  sharp  nn  "A" 

that  sales  for  fiscal  year  ended  No-  !Lninpf  nf  haUar 

vember  30th  last  attained  an  all- 


recenUv^°Iamer^?"Duncan  n?e"si^  ^^®  ®^®®^  market 'h"as  moved  witWn  '  stuck  and,  for  first  9  months  of 
recently,  .lames  b.  Duncan,  PC^si-  year  has  been  indicated  of  1947,  an  official  statement  indicated 

dent  of  company  issued  an  official  uncertain  frame  of  mind  on  the  ,  earnings  for  that  period  equal 

pointing 

domestic  and  international  prob-  tu  earnings  of  better  than  $3.25  a 
LcivciaiiiiJ  uuL,  lai,  tiicir  ima  urrii  I  .j  npair  hpinp-  ahnilf  25  npr  rpnt  i International  Conditions  con- ■  St’S!®  being  shown  for  whole  of 
no  evidence  of  a  deal  being  con.sum- ,  .'‘"®  P®^/  ”®*"Rf, .7  stitute  the  chief  fly  in  the  oint- /917-  This  would  .suggest  earnings 

- -  - - - ’ -  excess  or  iiguie  lor  preceaing  Britain  in  the “H”  stock  for  year,  after  allow- 

throes  of  a  new  industrial  revolu-  *ug  for  participating  feature  at- 
tion  and  continental  Europe  in  a  taching  to  "A”  shares,  equal  to 
state  of  turmoil,  it  is  difficult  to  ^^bout  70  cents  a  share, 
get  away  from  the  fear  of  reper-  It  is  the  participating  feature  re- 
cussions  on  American  economy,  ferred  to  which  leads  to  the  thought 
Thus,  the  rapid  and  extensive  rise  that  the  idea  of  an  “early”  dividend 
in  price  levels  of  recent  months,  on  the  “B”  stock  may  be  a  little 
which  normally  --  indicated  as  it  over-optimistic.  After  $2  a  share 
is  of  inflationary  tendencies  —  in  dividends  is  being  paid  on  “A” 
could  be  expected  to'  result  in  stock  (which  dividend,  incidentally, 
stronger  stock  markets,  has  not  is  non-cumulative)  that  issue  is  en- 
done  so  because  of  the  threat  of  titled  to  participate  equally  with 
result  ^uti-inflation  legislation  being  en-  the  “B”  stock  in  further  distribii- 
acted  by  the  administration  in  tions  up  until  a  total  of  $4  a  share 
\Va.sitington.  The  same  thing  is  annually  is  being  paid  on  “A”, 
true  of  Ottawa.  Plant  improvements  and  exten- 

In  the  domestic  field,  too.  there  sions  in  recent  years  have  added  to 


mated.  All  through  the  various  ne¬ 
gotiations,  street  reports  have  sug¬ 
gested  a  figure  of  between  $30  and  indicated,  that  company’s 

$  0  for  preferred  .sharc.s_^  Evident  y  earnings  will  show  a  substantial  in- 
at  the  time  you  purchased  the  stock,  crease  over  1916 

one  of  the  various  negotiations  for  '  ^  large-scale  backlog  of  demand 

sale  of  company  was  on  the  fire  .  implements  exists  both  in 

Now  IS  the  time  for  company  s  I  and  export  markets  and 

assets  to  be  sold  if  they  are  4o  be  export  marjeets  and  capacity  oper- 
disposed  of  at  all.  In  any  deal  that  atjo^g  fori  company  are  indicated 
may  be  worked  out  -  -  if  any  -  pre-  gome  time  to  come.  A  factor 

ferred  .shareholders  may  not  receive  increased  sales  and  earnings 

as  much  as  you  paid  for  your  .stock,  ,  been  improvement  in  plant 

but  in  light  of  conditions  it  appears  facilities  effected  as  a  result 
'  of  a  substantial  modernization 

and  expansion  program  undertaken 
by  company  which  has  only  been 
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carried  out  in  part  so  far.  Other 


.Mniuinium  . 

Hiitliursl  “A*'  . 

li.C.  i'owpr  “.\**  ... 
ISritisli  Aniprit'iin  Oil 
liphliti^  CorticrJli 

liiH7.iliiin  . 

BpI!  relpplioiip  .... 
liiiildiiiR  l*i’(Hliu'ts  . . 

Jlit‘\\i*rip*i  ... 
l»r(»n/p  ...  . . 

i.an.  Olaiiese  ...... 

Iiu*.  Extra  .  . . . . 

(iaij.  (loiiv.  “.V”  .  .  .  . 

(.an,  Eoltons  . 

*an.  Dhiii.  Sunar  . 
Can.  Eorfi.  ... 

Can.  EniK-  Inv . 

Can.  .Miilling  . 

Iiu*.  Extra 

Can.  Straiiiship  . . .  ■ 

Can.  ViiiPiiJirs  . 

Can.  WcbtiiiKlionse 

(j>n.  Glass  . 

Crnwn  Cork  . 

i)oin.  Ml  . 

Ddininion  l-oinidrips 
Jioniinion  (ilass  .... 

Inr.  Extra  . 

niMiiinion  'Irxlllp  .  .  . 
Eanioiis  EJayers  ... 
Inr.  Extra  .  .... 

Idiiiidalioii  . 

Iiiippriai  Oil  . . 

(iiiiH't'ial  ’loban’o  .. 

Inc.  Extra  . 

Intrr.  Coal 

•Int.  Nirkrl  . . 

Inc.  Extra  . 

Inter.  IVtP  . 

Cake  of  the  WocmIs 

l.ahatt  . < 

Inc.  Extra  . 

Cans.  .1.  \ . 

I.aiira  Secoril  . 

Marlarrn  I*appr  .... 
Monlrral  C.ollons 

Molsofi  . . 

Inc.  Extia  . 

Val.  Brpwpilps  .... 
National  SIppI  Car  .. 

()«i)v|p  ‘ 

Ontario  SIi'pI . 

Ottawa  E.  JE  A  1*.  .. 

Penmans  . 

Poxvrll  It . 

Inc.  Extra  . 

Qurhpc  i'oxver  . 

ItoyalitP  . 

St.  I  axvrpnre  Flonr  , 

Slia\viiilj?an  . . 

SMpp!  of  ('anada  ... 

. 

Soutliprn  C.an.  INnvpr 
Tnc.  Extia  .  . 

\Vnha8so  . 

\\  alkpi*  (1  ....... 

Wilvil  .  -  .  .. 

Zdlprs  . . 


rale 

in.iM) 

1 

l.hti 
1.00 
O.otl 
2.00 
«.00 
MO 
2.00 
2  110 
2.00 
;t..*.o 

2.2n 

.80 

i.:»o 

2.00 

2.00 

2..*it» 

1.00 

.fill 

2.00 

2.00 

2.00 

1.20 

1.10 

1.00 

1.40 

.(iO 


2.00 
1  .r>o 
2.00 


price 

22.1 


P.C 

4.48 

<i.82 


Supplied  by  Oswald  A  Drinkwater  i  improvements  and  exten.sion.s  are  !f.  fact  that  high  taxation  and  productive  capacity  and,  according- 
uiv.  App.  Vid.  I  still  being  carried  on,  and  opera-  ’  wage  levels  are  factors  w*hich  ly,  earnings  potential  of  Bathurst. 

'  tions  of  company  in  near  future  much  of  the  rise  in  prices  So,  al.so,  has  acquisition  of  two  com- 

should  benefit  thereby.  being-  transmitted  into  net  earnings  '  panics  whose  operation.s  have  now 

At  today’s  market  of  18'i-19  for  industrial  organizations,  with  been  consolidated  with  those  of 

Massey-Haris  common  stock,  on  !  new  wage  demands  company.  Outlook  for  pulp  and 

basi.s  of  annual  dividend  rate  of  $1  labor  always  in  the  paper  industry  in  general  over  next 

a  share,  provides  a  yield  of  about  oacKground  year  or  so  i.s  dl.-^tinctly  promising 

5><i  percent.  On  basis  of  your  pur-  Market  observers,  by  and  large,  and  Bathurst,  with  a  well  diversi- 
cha.se  price  of  say  llL.'.vield  jg  ‘'>PP3'’®ntly  are  more  or  less  con-  fled  production,  should  participate 
approximately  7  per  cent.  In  view  that  the  stock  market  will  fully  in  the  more  prosperous  condi- 


:  of  this  generous  return  and  in  light 
.1.(111  of  company’s  present  position  and 
I  prospects,  common  .stock  appears 
r.'gfi  more  of  a  hold  than  a  sale  today. 

y!:!S  1  - 

I 

4. '.Ml  i 


McGoll  Fronlgnac  Ri|>;hts 

I  « here  McColl-Frontenac-  Oil 
4*  W  I  ^  planning  fo  offer  additional 

.’■>.(1(1  i  shares  of  common  stork  to  present 
.5.j;t  j  shareholders  at  the  rate  of  1  share 
/is  i  ^  held.  Have  you  any  in- 

I  formation,  or  ideas,  as  to  w  hat 
4. (((I  j  price  this  stock  will  be  offered  at  ? 
[’ rj-  j  And  would  you  re((omniend  me,  as 
a  shareliolder,  to  huy  the  new 
slock?  I  believe  I  c-an.  if  I  do  not 
want  to  take  up  the  shares  I  am 
j  entitled  to,  dispose  of  the  “rights”. 


break  out  of  its  narrow’  limits  of  tions.  Consequentlv,  although  there 
1947  before  this  year  i.s  very  old;  may  be  some  question  as  to  early 
hut  —  and  here  i.s  the  rub  —  they  dividend  po.ssibilitie.s  on  ”B”  stock, 
are  not  neai-ly  so  unanimous  in  their  i  the  holder  who  cares  to  exeicise  a 
opinions  on  the  subject  of  which  little  patience  should  be  recom- 
w’ay  the  market  w-ill  go.  Some  of  pensed  both  in  matter  of  dividend 
them  frankly  admit  that  they  hesi-  return  and  in  market  appreciation 
late  to  even  hazard  a  guess.  in  value  of  stock. 

A  Report  On  Germany 


(Continued  from  page  ll 

;  crease  at  $5,169,173;  and  invento¬ 
ries  were  about  $4.5  million  greater 
at  $16,906,797;  bank  loans  increas- ' 
ed  by  about  $800,000  to  $6,895,000 
1  and  payables  by  $2.8  million  to  $7,- 
393,708.  ‘  I 

Long  Term  Purchasing  i 

In  presenting  report  on  behalf  of 
directors  V.  M.  Drury,  president, 
says  in  part: 

“It  was  also  necessary  for  your 
company  to  adopt  a  policy  of  long 
term  purchasing  of  such  materials 
as  were  available,  as  a  means  of 
supporting  operations,  resulting  na¬ 
turally  in  heavy  and  unbalanced 
inventories  w’hich  perforce  have  ’ 
been  carried  through  the  trouble¬ 
some  interval  encountered.  When¬ 
ever  the  general  material  flow  re¬ 
sumes  its  normal  course,  deliveries 
of  completed  units  will  follow  and 
inventories  can  then  be  liquidated 
into  accounts  receivable,  with  con- 
.sequent  reduction  of  bank  loans. 

“While  the  operations  of  the  com¬ 
pany  were  thus  curtailed  during 
the  major  part  of  the  year,  large 
orders  are  on  hand  and  in  imme¬ 
diate  prospect,  which  offer  a  most 
encouraging  outlook  for  your  com¬ 
pany’s  forthcoming  year. 

“On  November  5th  of  the  current 
year,  thirty  months  from  the  com¬ 
mencement  of  operations,  the 
1,000th  bus  issued  forth  from  the 
production  line  of  your  automotive 
Divis’on’s  Fort  William  plant.  It 
is  most  satisfying  to  your  company 
to  have  maintained  such  a  schedule 
of  manufacture,  confronted  as  it 
was  by  difficulties  common  to  its 
other  operations.  It  is  worthy  of , 
note  that  not  only  has  every  prin¬ 
cipal  city  in  Canada  purchased 
Canadian  Car-Brill  equipment,  but 
that  the  orders  now  on  the  books 
of  your  automotive  Division  reflect 
a  high  percentage  of  repeat  orders, 
which  in  effect  would  offer  con¬ 
clusive  evidence  of  efficient  opera¬ 
tion  and  public  acceptance  thereof. 

“The  export  division  of  your 
company  has  an  impressive  backlog 
of  orders,  and  del-veries  of  rolling 
stock  and  automotive  vehicles  have 
been  made  to  a  number  of  other 
countries,  with  many  more  on  a 
deferred  list  pending  some  relief 
in  the  critical  class  of  material.s. 

“The  company’s  activities  in  the 
field  of  aviation  compri.se  the  devel-  | 
opment  of  the  Loaeimaster,  heavy  j 
duty  a'r  cargo  carrier,  and  the  , 
operation  of  the  St.  Laurent  plants  i 
where,  in  addition  to  the  building 
of  the  Norseman  utility  airplane, 
general  reconditioning  and  repairing 
of  other  types  of  aircraft  have  oc¬ 
cupied  the  division. 

“The  Agency  of  Canadian  Car 
&  Foundry  Companv,  Limited  ha.s 
received  official  notification  that  a 
further  payment  is  injminent  under 
the  Mixed  Claims  Commission 
Award  of  1939.  A  sum  of  approxi¬ 
mately  $9  million  is  the  total 
amount  of  the  balance  due.  The 
pending  installment,  the  actual  net 
amount  of  which  has  not  as  yet 
been  finally  determined,  wdll  be  a 
payment  on  account  of  such  amount  ' 
outstanding.  ' 

“Your  partly  owned  sub.sidiary 
company,  Canadian  General  Transit 
Company,  Limited,  continues  to 
lease  its  tank  cars  to  private  in¬ 
dustries  throughout  the  Dominion. 
It.s  operational  scope  can  develop 
and  bi-oaden  in  direct  ratio  to  in¬ 
dustrial  progre.ssion  and  expansion 
The  fleet  of  tank  cars,  which  ha.s 
been  augmented  within  the  past 
year,  i.s  considered  the  minimum  re¬ 
quired  for  the  normal  needs  of  the 
enuntrv.  Your  parent  companv  ben- 
pfit.s  not  only  from  the  earnings  ot 
this  nartiv  owned  subsidiary,  but 
al.so  directly,  through  orders  placed 
with  y'our  company  for  the  manu¬ 
facture  of  tank  car  equipment  and 
the  m'aintenance  and  servicing 
thereof.” 
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Relations  With  Russia  | 

Mr.  Attlee’s  statement  on  the 
danger  of  Communism  is  of  groat 
importance.  Not  even  Mr.  H.  Wal¬ 
lace  is  going  to  believe  that  Mr.  ; 
Attlee  is  a  warmonger,  or  the  agent  , 
of  reactionary  capitalism.  j 

Kindly  theorists,  talking  about  ' 
the  importance  of  goodw'ill  to  the 
Russians,  and  of  gaining  their  con¬ 
fidence,  are  a  genuine  danger. 
’There  is  no  need  for  anti-Russian  | 


propaganda.  The  Russians  will  pro¬ 
vide  plenty  of  that.  There  is  every 
reason  for  agreeing  with  the  Rus¬ 
sians,  wherever  this  can  be  done 
without  surrendering  to  their  in¬ 
tention  to  spread  their  abominable 
system  beyond  their  own  bounds. 

Common  sense  should  indicate 
that  it  is  quite  useless  to  talk  of 
mutual  confidence  and  cooperation 
with  them,  until  their  attitude 
changes.— The  Letter-Review. 
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Ouf  monthly  "Investment  Securities  Review”  is 
really  helpful  to  investors  and  traders.  It  sliows  at  a 
glance  comparative  prices  and  interest  income, 
and/or  dividend  yield  of  a  very  representative  list 
of  securities,  including; — 

Dominion  Government  and  Dominion 
Guaranteed  Bonds. 

Provincial  Government  and  Municipal 
Bonds. 

Railway  and  Corporation  Bonds. 

Canadian  Industrials  (Preferred  and  Com¬ 
mon)  and  Mining  Stocks. 

Each  issue  also  contains  a  report  on  one  or  more 
companies  in  which  there  is  a  wide  investment 
interest. 

Write  for  a  copy.  As  a  Ready  Reference  you  will 
appreciate  its  concise  ’'information-at-a-glance  ”. 
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I  About  what  x^ill  they  be  worth?  — 
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(Continued  from  page  6)  |  diistrialized.  Tlie  two  World  Wa-s 

.should  be  re.stored  in  Germany  by  greatly’  .speeded  the  proces.s,  and 

letting  German  exporters  keep  today’  Canada  li.ss  become  one  of 

ino.st  of  the  foreign  exchange  their  the  outstanding  manufacturing  na- 

prodiicts  bring.  German  exporters  tions  of  the  world, 

should  be  given  ample  freedom  to  I  feel  very  proud  that  Johns- 

set  their  own  prices,  make  their  Manville  is  able  to  contribute  to 

,  own  arrangements  with  foreign  this  industrial  progre.ss  by  expand- 

Announcement  was  made  only  j  buyers,  get  tlieir  own  raw  materials  ing  our  t'anadian  manufacturing 

this  week  that  McColl  -  Frontenac  :  from  abroad,  send  out  their  sales-  operations. 

Oil  Co.  Ltd.  is  making  stock  offer-  i  jnen  and  make  financial  and  credit  '  At  Asbestos.  Quebec,  we  are  ex- 
lug  to  which  you  refer  to  .share- j  arrangements  abroad.  Germaa  ex- '  panding  and  improving  both  our 
J'?!  ®r®  reiord  January  21.st  next.  ,  porters  sliould  be  loaned  initial  ;  mine  and  our  factory’,  which  have 

’t  s I  !  r  •  ®iri*'M  1®  ®  share  ami  foreign  exchange  credits  to  start  '  been  in  operation  for  many  vears. 

tui  Stock  I  exports  going.  ,  Employment  tlieie  has  been  in- 

.xchange  this  week  (Uedne.sday)  ,  j^inth  tlie  will  to  live  should  be  '  creasing  steadilv  and  today  exceeil.s 

on  an  "if-as-and-when”  basis.  Stock  -vuilk  uie  vmu  10  iive  snoiiiu  pe  t,  j 

restored  in  Germany  by  holding  out  •‘.ouo. 

—  . .  “••‘iding  an  entirely 
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is  .selling  this  morning  (Tue.sdav  1  We  are  now  build 

laniiarv  Tithi  at  ar.xinH  171*  i  Die  German  people  the  liope  of  "  ®  now  nmid 

January  J.illi)  at  around  13  2.  ^  better  future  in  return  for  hard  new  plant  at  I’or 

which  gives  an  indicated  value  of  1 ruuire  in  reuiin  lor  nar.i  rp 

aVirinf  r>n  1  Work.  Germany  should  be  included  ioionio  wniin  \mii  .' 
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about  $1..50  for  the  rights.  1  •  „ 

Question  of  whether  you  should  I Kunipean  Recovery  Program 
take  up  the  additional  shares  offer-  i  '®''  brains  invited  into 

.  ed  or  dispose  of  your  rights  would  i  councils. 

•J!  j  depend,  in  our  opinion,  very  largely  !  Tenth,  our  aid  should  be  used 

■(lij  I  upon  tlie  size  of  your  McColl-Froii-  |  an  inducement  to  produce.  We 

..'.fi  I  tenac  holdings  and  their  relation- |  shD’*l<i  subsidize  nothing  but  liard 
ship  to  the  balance  of  your  invest-  |  work.  We  .should  use  American  food, 
ments;  in  other  word.",  on  wliether  1  s'tpplies  and  equipment  as  an  im- 

taking  up  of  the  additional  shares  ,  plement  to  get  Germans  to  woi’J 

would  make  your  investment  list 
top-heavy  with  McColls.  A.s  you 
provide  us  witli  no  information 
along  these  lines,  we  can  only  leave 
you  to  be  the  judge  in  this  respect. 

(1,11  I  Provided  you  judge  that  you 
4  nil  ^  justified,  from  the  point  I  iective  of  having  Europe  stand  on 

1/77  j  view  of  deversification,  in  taking  j  her  own  feet.  Our  aid  should  defin- 

(i.;ii  i  up  the  additional  shares,  we  would  I  itely  be  in  the  form  of  incentives 


harder  and  longer. 

Whatever  help  we  give  should 
be  on  a  declining  basis.  By  that  I 
mean  it  should  be  substantially  re¬ 
duced  each  year  over  the  next  five 
or  six  vears  with  the  ultimate  ob- 
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to  produce  and  should  not  be  in  the 
form  of  another  dole. 

•*  *  * 

Canada  and  the  II.S.A. 

Canada  and  the  United  States 
constitute  the  greatest  bulwark  in 
the  world  against  the  spread  of 


drt  Union,  near 
soon  employ  200 
to  250.  We  hope  to  start  manufac¬ 
turing  rock  wool  insulation  at  this 
plant  within  a  few  V’eeks.  A  little 
later  we  will  .start  making  Trail- 
site,  asbestos-cement  pipe. 

In  view  of  this  increased  produc¬ 
tion  in  Canada,  we  are  actively  ' 
seeking  ways  to  broaden  foreign 
markets  for  Canadian  Johns-Man- 
ville  products,  with  particular  at¬ 
tention  to  the  British  Isles. 

Of  course  I  realize  that  many 
factors  today  combine  to  prevent 
normal  foieign  trade.  But  it  must 
be  our  goal  to  restore  the  free  ex¬ 
change  of  goods  between  nation.? 
That  will  not  be  po.ssible  until 
Eiurope  recovers. 

A  prosperous  Europe  is  an  econ¬ 
omic  entity  thi-ough  which  trade 
flows  freely,  regardless  of  boun¬ 
daries.  from  one  prosperous  .state 
to  another.  Cheeli  the  flow  of  trade 
between  the  nations  or  let  one  ot 
more  members  of  the  Europe.an 
community  sicken,  and  we  get  the 
sick  continent  we  have  todav.  That 
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•— Paviible  In  T.S.  Funds.* 


be  inclined  to  recommend  that  you 
1  do  so.  The  oil  companie.s  of 
I'.ns  i  which  McColl-Frontenac  is  among 
4  nii  j  the  Canadian  leaders  -  -  are  in  a 
J'gj]  stronger  position  today  than  most 
4/22  other  industrial  groups.  Demand 
4.7!)  for  their  production  and  services  is 
j”®  running  substantially  aliead  of  sup- 

;j'7l  1  plies  and  service  facilities.  Selling  |  f'oinmunistic  ideologies.  Tliey  ar** 

1.S7  i  price.s  arc  going'  up  and  promi.se  to  (  Ihe  he.st  example.s  in  tiie  world  of  ■  sickness  is  contagious.  It  can  sicken 
4  '  harden  still  furtlier  in  the  not  too  cicmocra.cy  and  free  enterprise  in  the  world  and  bring  about  an  econ- 

distant  future.  Finally,  McColl  in  ;  action. 

They  have  a  common  heritage 
geographically,  culturall.v  and  ra¬ 
cially.  They  think  pretty  much 
along  tlie  same  lines.  Both  enjoy  a 
high  standard  of  living.  There  is 
a  complete  absence  of  political  an¬ 
tagonisms. 

Normally,  each  is  tlie  other  s  he.st 

customer.  Considering  that  Can-  the  cost  of  a  depression  that  couid 
ada'.s  population  is  less  than  a  rock  our  economies,  a  Communist- 
tenth  that  of  the  United  State.s.  dominated  world  that  would  make 
1  purpose  of  reimbursing  company  |  this  is  an  impressive  tribute  to  the  slaves  of  11s  all.  or  a  World  War 

iji'i  j  for  large-scale  capital  expenditures  !  remarkable  productivity  and  the  ,  that  would  probably  annihilate 

I  that  have  been  undertaken  and  of  I  high  con.suniing  standards  of  Can-  civilization  as  we  know  it 
il  *®  I  supplying  necessary  funds  for  fur-  adians.  Hand  in  hand,  Canada  and  the 

:i’77  I  ther  improvements  and  extensions.  The  future  --  after  world  condi-  i  United  States  face  tlie  common 

.i.dfi  I  More  particularly  in  light  of  present  tions  settle  down  -  looks  even  problem. 

I  conditions  in,  and  early  potentiali- |  brighter,  I  would  say.  1  We  must  prevent  —  or  win  — 

1  ties  for  the  oil  refining  and  distri- '  Canada  is  rapidly  becoming  in-  lA  orld  War  III. 


4.:tii 
1.2fi 
1.88 
4, '22 

4.S7 
1.!)7 
7.41 
1  (1(1 
1.82 
7.(18 
4. 12 


1,81 
l.t  I 


common  with  other  Canadian  (and 
American)  oil  companies  is  now  be¬ 
ginning  to  see  the  possibility  ot 
some  concrete  return  accruing  from 
the  expenditures  they  have  been 
undertaking  in  attempting  to  de¬ 
velop  the  crude  oil  resources  of 
Alberta. 

The  offering  of  additional  .stock, 
which  follows  closely  upon  a  re- 
eentlv  offered  bond  issue,  is  for 


omie  collapse  of  severe  proportions. 
It  can  invite  Communist  expansion. 
Conceivably  it  can  lead  to  World 
War  III. 

Any  one  of  these  event.s  would  be 
a  catastrophe.  We  should  take  th:> 
necessary  precautions  to  prevent 
them.  The  cost  of  such  prevention 
vxould  be  immeasiirablv  less  than 


An  H.R.  Announcement! 

We're  sorry  that  last  week-end  we  were  unable  at  times  to 
provide  our  regular  service  to  many  who  attended  our  first 
Pre-Inventory  Sale  in  the  H.R.  Men's  Sh^.  The  crowd  wl’s 
over-whelming  ! 

For  this  reason  we  are  extending  the  Sale  for  several  days 
.  .  .  and  if  you  were  numbered  among  those  who  did  not 
receive  adequate  service  we  hope  you'll  come  again.  Of 
course,  our  stocks  have  dwindled  and  sizes  are  incomplete, 
b  there's  still  comprehensive  selection  in 

Overcoats . .  Suits . .  Furnishings 

At  Reductions  of  IS  to  25  Per  Cent 


H.R.  Men's  Shop  .  .  .  separafe  entrance 
on  Sherbrooke  Street. 

HOLT  RENFREW 


Sherbrooke  of  Mountain 
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LACK  OF  STABLE  . 

WORLD  CURRENCY  \ 

REAL  TRADE  SNAG  ' 


C.P.R.  Economic  Consultant 
Advises  Return  to  Gold 
Standard  at  CEA  Meet 

NEED  CONCERTED  ACTION 

The  real  block  to  International 
trade  today  is  the  lack  of  stable  , 
international  values,  P.  C.  Arm- : 
strong,  economic  consultant.  Can-  j 
adian  Pacific  Railway,  told  the  | 
Canadian  Exporters’  Association  • 
at  their  meeting  this  week  in  the 
Mount  Royal  Hotel. 

“How  to  obtain  this,”  (stable ; 
Mr.  Armstrong,  “is  indeed  a  | 
difficult  problem.  For  my  own  [ 
part,  and  I  speak  subject  to 
someone  producing  something  bet-  ' 
ter,  I  feel  that  it  would  be  wise  : 
for  us  to  get  ready  for  the  res-  ' 
toration  of  the  use  of  gold  as  a  ^ 
standard  of  international  currency  | 
values.  It  proved  very  effective  ' 
fcr  those  purposes  before  the  ■ 
First  World  War.  That  it  was  ■ 

not  effective  after  the  First  World  | 
War  is,  I  believe,  not  to  be  re-  ' 
garded  as  the  fault  of  the  gold 
standard,  but  as  a  failure  to  re-  i 
turn  to  its  free  use.  That  would  i 
have  required  at  that  time,  as 
it  requires  now,  the  acceptance  ! 
of  certain  immediate  and  un-  ; 
pleasant  consequences,  but  surely 
the-  experience  between  the  two  ; 
wars  should  have  convinced  us  | 

that  there  is  no  other  alterna¬ 
tive  as  yet  available." 

Partial  text  of  Mr.  Armstrong’s 
remarks  is  as  follows:  “From  ^ 
1914,  to  this  day,  there  has  never 
been  a  moment  at  which  the  ; 
world  has  recaptured  the  posi¬ 
tion  prior  to  the  outbreak  of  the 
First  World  War,  in  which  there 
has  been  an  international  currency 
of  any  sort,  as  generally  accept-  ; 
ed,  as  widely  useful  in  trade  be-  i 
tween  nations,  as  our  Canadian 
dollar  bills  are  in  trade  between  ; 
Canadians. 

“The  Second  World  War  nat-  : 
urally  did  not  improve  the  sit-  ’ 
nation.  MTiat  it  did  was  to  I 
cause  every  country  in  the  world 
to  print  a  lot  of  money,  which 
did  not  represent  the  production  ' 
of  goods  for  use,  but  the  cost 
of  a  great  process  of  destruc¬ 
tion. 

Faced  Desperate  Problem 

“That  meant  that,  at  the  end 
of  the  Second  World  War,  we  i 
were  faced  with  a  desperate  ' 
problem  in  restoring  civilization. 

“Unfortunately,  it  did  not  seem 
to  occur  to  those  charged  with 
the  responsibility  of  clearing  the 
path  to  the  restoration  of  inter¬ 
national  commerce  that  the  very  : 
first  thing  required  was  to  go  ! 
back  to  where  we  had  been  in 
1914,  and  again  prov’ide  the 
world  with  a  common  currency.  ; 

“That  would  have  required  a  ■ 
realistic  attempt  to  find  new  ; 
values  for  the  currencies  of  na¬ 
tions,  related  to  their  internal 
purchasing  power.  That,  in  turn.  ; 
would  unquestionably  have  meant 
a  very  steep  and  rapid  rise  in  ; 
prices  in  almost  every  country.  | 

“Prices,  had,  in  greater  or  less-  | 
er  degree,  been  controlled  during 
the  war.  This  was  absolutely 
necessary,  but  only  practicable 
on  a  permanent  basis  in  a  totali¬ 
tarian  state,  and  even  there  would  ' 
require  extraordinary  skill.  As 
you  all  know,  even  Russia  un¬ 
derwent  the  experience  of  an  in¬ 
flationary  printing  of  money  for 
war  purposes,  and  has  been  forc¬ 
ed  to  take  very  drastic  steps  in¬ 
deed  in  order  to  reduce  this  cur¬ 
rency  to  manageable  proportions,  j 
as  an  alternative  to  allowing  a 
tremendous  price  rise.  i 

“In  the  free  nations,  the  ob¬ 
vious  course  would  have  been,  at 
the  end  of  the  war,  to  permit  the 
price  rises  which  had  been  de¬ 
ferred  during  the  war,  wisely  or 
unwisely,  but  this  policy  was  felt 
to  be  undesirable,  partly  because 
governments  had  exaggerated  the 
success  of  their  price  control 
measures,  and  partly  because  it 
is  difficult  for  democratic  govern¬ 
ments  to  face  realities,  when 
these  would  be  unpopular. 

“After  all,  to  take  the  case  of  | 
Canada,  it  is  rather  difficult  now  i 
for  a  government  which  boasted 
of  the  success  of  price  control 
during  the  war  to  convince  the 
public  that  this  was  not  really  , 
a  permanently  successful  plan,  at 
all,  but  a  temporary,  wartime 
expedieni.  The  Canadian  public  ' 
are  now  so  completely  convinced 
that  the  government  accomplish¬ 
ed  a  miracle  in  connection  with 
price  control  during  the  war,  that, 
faced  with  a  tendency  to  price 
increases,  they  are  asking  the 
government  to  do  another  mir¬ 
acle. 

“On  top  of  that,  there  was 
pyramided  a  great  difficulty  pro¬ 
duced  by  too  many  promises  of 
a  better,  a  richer  and  a  happier 
world,  which  the  public  came  to  ' 
believe  would  be  produced  in  a  : 
week  or  two  after  the  war  end¬ 
ed.  That  has  encouraged  gov¬ 
ernments  in  the  free  nations  ev¬ 
erywhere  to  engage  in  new  forms  ^ 
of  public  expenditure,  at  a  time 
when  there  is  not  a  lack  of  ' 
money,  but  a  lack  of  goods  for 
that  money  to  buy.  I 

Needed  Free  Currencies 

“To  deal  with  the  situation 
thus  produced,  it  would  have  been  i 
necessary  for  the  governments  of 
the  free  nations  to  permit  an 
open  market  in  currencies,  in 
which  they  would  have  found  their 
appropriate  levels,  but  an  obses-  ' 
Sion  with  the  idea  that,  by  suit¬ 
able  economic  planning,  this  dras-  : 
tic  measure  could  be  avoided  has  ; 
lelayed  the  acceptance  of  this  in-  j 
•vitable  condition.  I 

“As  a  result,  an  attempt  was 
uade  to  deal  with  the  problem  j 
jf  restoring  stability  of  interna-  j 
Lional  currency  exchange,  by  the 
Bretton  Woods  Plan.  That  Plan,  ! 
Jefinitely  not  intended  to  solve  j 
the  immediate  problem,  but  to  ! 
provide  a  permanent  system  of ' 
currency  exchange,  might  have  ! 
accomplished  useful  results,  if  it  j 
.lad  been  possible  for  a  central 
authority  to  put  the  Plan  to 
work,  on  a  basis  of  using  suit¬ 
able  parities  of  exchange.  i 

"In  place  of  that,  the  Interna-  i 
tional  Monetary  Fund  started  its  I 


Assistant  G  -M  !  Unite.i 

I  #%»si»ranr  w.  m.  |  to  make  sacri- 

I  f-  "  :5  fices  in  order  to  translate  this 

’  .V  large  grant  of  money  into  the 

^  form  of  an  actual  movement  of 

'  goods.  We  in  Canada  have  had 
a  very  recent  lesson  on  this 
point.  In  order  to  enable  Brit- 
•  '  am  to  purchase  foodstuffs  fro.n 

Canada,  which  Britain  desperate- 
i  ly  needs,  and  which  wc  desper- 
'  ftely  need  to  sell  Ic  Britain,  and 
still'  to  pay  adequate  price-s  to 
'  Canadian  farmers,  the  Ca.nadian 
4  Government  has  been  forced  to 
I  negotiate  agreements  with  Brit- 
i  ain,  which  have  increased  the 
!  price  of  those  foodstuffs  to  Brit- 
!  ain.  The  automatic  effect  has 
;  been  an  increase  in  the  price  of 
I  these  foodstuffs  in  Canada,  and 
althougn  various  good  citizens 
i  and  groups  of  citizens  are  mak¬ 
ing  a  noi-'.e  about  this  increase  in 
the  cost  of  living,  it  is  some¬ 
thing  which  has  happened,  and 
:  something  which  was  bound  ♦o 
happen.  If  Canada  is  to  pro- 
.r  .  ^  I  vide  Britain  with  foodstuffs,  with- 

I.  A.  McPHAIL,  whose  appoint-  i  juji  repayment  in  other 

ment  as  assistant  general  manager  j  ^  sacrifice  has  to  be  made 

of  the  Canadian  Bank  of  Commerce,  j  |  Can.adian  public,  and  that 

is  announced  by  James  Stewart,  f^rm  of  a  rise  in 

C.B.E..  general  manager,  is  a  banker  ;  food  ^ere  for  the 

of  nearly  forty  years’  experience.  His  ^jornent 

service  in  the  Bank  has  extended  ,  ..^he  '  .-nam  point  is  that  even 

from  Ontario  to  Alberta  and  Mexico,  |  Marshall  Plan  has  to  be  re- 
and  includes  import;ant  administra-  yarded  as  but  an  interim  poliev. 
tive  posts  at  the  Head  Office  in  To-  !  intended  to  ease  stres.se3.  until 
ronto.  For  some  years  1923-30,  he  i  gooj,  gg  the  Governments  of 

was  manager  at  Cobalt  and  later  j^g  again  face  facts,  a.-’d 

assistant  manager  at  Mexico  City,  j  realize  that  the  real  block  to 

In  1933  he  was  appointed  an  inspec-j  international  trade  at  this  min- 

tor  at  Head  Office,  in  1939,  Chief  ^  ^^g  j,  fj,g  ,ack  of  stable  intcr- 
Inspector  and  in  1943  a  supennten-  |  national  currency  values. 

“At  this  point,  I  should  like 
!  77  7  !  7  i  to  warn  you  against  an  unduly 

operations,  using  as  the  basis  of  !  critical  attitude  to  the  Govern- 

the  exchange  value  of  each  cur-  !  ^^.n  country  in  its 

rency  a  figure  selected  by  the  struggles  with  this  problem.  It 

government  of  the  country  froni  |  news  to  know 

which  the  money  carrie,  and  that  i  ^j^g  Government  of  Canada 

has  meant  that  the  International  ,  accepted  the  truths  which  I  have 
Monetary  Fund  has  not  operated  ;  ^  ‘^gj^re  you  today  as  a  guide 

as  a  method  of  stabilizing  cur-  ^  public  policy.  It  would  be  nice 
rencies.  but  purely  as  a  method  ,  I  g^jd 

of  limiting  the  freedom  of  na-  jgdav  is  being  said  officially.  I 

tions  to  deal  intelligently  ^jnth  ;  extent 

the  exchange  values  of  their  |  those  who  govern  this  country 
currency  when  the  initial  pan- :  fn„y  ^ware  of  the  truths 

(  of  this  situation,  or  fully  ready 
“Thus,  we  now  face  a  condi- ,  tg  accept  the  very  unpleasant 
international  trade  ^jttignltfgg  involved  in  the  res- 
is  blocked  by  the  total  lack  of  toration  of  an  international  sys- 
any  realistic  system  of  stabiliz-  ,  tgni  of  convertibility  of  curren- 
ing  the  exchange  values  of  va-  |  ^jgg 

rious  currencies.  1  ‘  _ 

“Tariffs,  I  have  already  said,  j 

have  not  by  any  means  ever  been  nTIjrn  JlMrn|nil| 

as  solid  a  block  to  international  |||nrK  lliy|r nil |UI| 

commerce  as  have  been  legal  re-  UIIII.H  nillUlllUMII 

strictions  on  the  physical  move-  I  (Continued  from  page  1) 
ment  of  goods,  and  the  lack  of  i  _ 

free  convertibilitv  of  currencies,  '  -  „  v,,  ' 

ld‘^b?\^  re«nf^LSence“*^Se  '  t^^nadian  National  Railways  that 
ed  by  a  recent  experience.  me  these  reductions  were  put  into 
Canadian  Government  engaged  ;  to  restore  the  rate 

n^ot  long  ap  in  a  discussion  with  i  ^  between  ports  in  the  Mari- 
^vernments  of  other  countries  time  Provinces  and  New  England 
for  the  purpose  of  establishmg  j^.g^  ; 

new  and  louver  tariff  rates.  The  ^g^tland  and  not  to  Boston, 
discussions  were  marked  bv  com-  „ _  „  rk... 


with  cutthroat  competition  be¬ 
tween  Canadian  and  United 
States  ports  for  Canadian  busi¬ 
ness  \yith  the  result  that  the  na¬ 
tional  ;  porta  of  Saint  John  and 
Halifax  will  again  have  to  fight 
for  that  Canadian  business  which 
is  a  main  reason  for  their  exist¬ 
ence. 

Meanwhile,  nothing  more  has 
been  heard  of  the  protest  made 
by  Saint  John  and  Halifa.x  and 
Portland  is  enjoying  substantial 
exports  of  Canadian  goods,  over 
the  Canadian-owned  railways  and 
Saint  John  and  Halifax  are  on 
the  losing  end. 

Production  of  steel  wire  in  Octo¬ 
ber  totalled  29,489  tons  as  compared  j 
with  10,707  in  the  corresponding 
month  last  year,  according  to  the  : 
Dominion  Bureau  of  Statistics.  Dur- ' 
ing  the  ten  months  ending  October  | 
262,124  tons  were  produced  as  com-  ' 
pared  with  173,594  in  the  similar  pe-  | 
riod  of  1946. 


C.LI.O.A.  Awards  For 

Aefuariai  Students 

Toronto.  —  The  Canadian  Life 
Insurance  Officers  Association  has 
announced  that  it  is  offering  a 
series  of  twenty  prizes  of  $100  each 
to  Canadian  students  who  achieve 
the  best  standing  in  1948  on  the 
early  actuarial  examinations  of  the 
Actuarial  Society  of  America  and 
the  American  Institute  of  Actua¬ 
ries.  These  awards  are  designed  to 
encourage  students  at  Canadian 
universities  or  high  schools  to  en¬ 
ter  upon  an  actuarial  career,  and 
persons  engaged  in  full-time  em- 
plo,vment  when  they  enrol  for  the 
examinations  are  not  therefore 
eligible. 

Ten  awards  of  $100  each  will  be 
made  to  those  students  obtaining 
the  highest  marks  on  the  whole  of  i 
the  general  mathematics  examina-  ; 
tion  (part  2),  and  a  similar  group  j 
of  awards  to  those  obtaining  the 


I  highest  marks  on  the  whole  of  the 
I  special  mathematics  examination 
I  (part  3).  While  it  is  contemplated 
I  that  ten  awards  will  be  made  in 
I  each  classification,  it  is  provided 
I  that  the  number  may  be  reduced 
j  below  ten  depending  upon  the  quali- 
j  ty  of  the  papers  submitted  by  the 
I  successful  candidates  and  their 
j  total  number.  The  awards  for  part 
;  2  are  made  contingent  upon  the 
^  student  passing  part  1  not  later 
I  than  one  year  after  passing  part  2; 
j  and  the  awards  for  part  3  upon 
‘  the  student  passing  parts  1  and  2 
j  not  later  than  one  year  after  pass¬ 
ing  part  3. 

The  Actuarial  Society  of  Amer¬ 
ica  and  the  American  Institute  of 
Actuaries  also  offer  one  $200  prize 
end  ei"ht  $100  prizes  to  the  nine 
successful  undergraduates  ranking 
highest  on  parts  1  and  2  of  the 
.  it;i,ns.  Canadian  students 
qualifying  for  one  of  these  prizes 
will  not  thereby  be  disqualified 
from  receiving  in  addition  one  of 


I  the  awards  of  the  Canadian  Life 
Insurance  Officers  Association. 

I  There  are  many  attractive  op- 
!  portunities  for  actuaries  in  Canada 
I  and  The  Canadian  Life  Insurancu 
Officers  Association  is  hopeful  that 
its  decision  to  give  these  prizes 
will  stimulate  a  greater  interest  in 
the  actuarial  profession  among  Can¬ 
adian  students  having  a  special 
aptitude  for  mathematics. 

Sun  Life  Asks  Authority 
To  Write  Additional  Lines 

A  new  by-law  of  the  Sun  Life  As¬ 
surance  Company  of  Canada  is  to  bo 
introduced  at  the  next  annual  meet¬ 
ing  on  February  10  whereby  the 
company  will  be  empowered  to  write 
the  business  of  accident  insurance 
and  also  that  of  sickness  insurance. 
It  is  understood  that  there  is  no  in¬ 
tention  of  the  company  to  develop 
this  new  field  immediately,  but  the 
directors  feel  that  it  is  desirable  to 
have  authority  to  transact  such  busi¬ 
ness  should  the  occasion  arise. 


u*  ,  j,  „  ^OrkS  Out 

plete  realism  and  ^odwill,  and  ;  .j,he  net  result  of  all  this, 

ended  in  an  agreement  between  ;  ^ 

nations,  not  yet  finally  accepted,  ;  business  suffered  by  the 

which  contains  the  promise  of  a  ^f  Halifax  and  Saint  John, 

world  in  which  tariffs  are  not  to  ^  j^^en  Boston  port  authori- 
be  a  serious  embarrassment  to  .state,  to  place  Boston  at  a  de- 
f reborn  of  commerce.  cided  disadvantage  compared  to 

On  the  very  day  when  the  Portland.  For  instance,  it  is  point- 
Canadian  Government  announced  ^  rubber  tires 

this.  It  also  became  necessary  to  kitchener,  Ont.  was  form-  j 


announce  new  restrictions  on  trade 


erlv  the  same  to  Boston  as  to  1 


with  other  nation.?,  and  Canada  p^rUand.  but,  since  the  Canad- 
13  far  from  being  alone  in  j  jan  National  Railways  reduced 


ing  this  course . 


the  rate  to  Portland,  is  now  66  i 


“At  the  moment,  this  problern  ,  jOO  Boston  i 

of  the  lack  of  an  international  ^  Portland.  And  : 

currency  is  usually  described  as  ^  instance  out  of  | 

a  shortage  of  Lnited  States  dol-  ; 

lars  It  is  a  pleasant  way  of  j  i/'saint  John,  shipping  offic- | 
putting  the  case.  It  merely  , 

means  that  other  countries  are  ^  Canadian  National  Railways  j 
exchange  value  reductions  were  confined  : 

of  their  currenejes  at  an  unduly,  Wtland  effectively  disproved! 
high  level,  whjch  tend-s  to  block  ^  Railways  that  i 

the  sale  of  their  goods  to  the  ^  effected  were  purely 

Lnited  States,  even  when  hose  !  { 

pods  are  avaiipie,  ancf  tends  .  ternational  agreement.  They  fur-  I 


to  encourage  the  import 


ther  state  that  the  protests  of  i 


United  States  goods  into  coun-  Boston  Port  Authority  bear 

tries  which  cannot  afford  to  buy  ,  reductions 

....  .  .  to  Portland  were  made  by  the 

‘•An  attempt  is  now  being  .  Canadian  National  Railways,  which 

made  to  ea.se  tnis  .situation  by  ,  extensive  facilities  at  that 
a  very  gperous  and  wi.se  at-. 

tempt  of  the  United  S  pe.s  Gov-  Canada,  at  the 

ernment  to  obtain  authority  to  ■  «  Canadian  and  com- 

give  other  countries,  with  no  ,  United 

prospect  of-  repaympt,  a  larp 

sum  of  money  7"^^  whicii  to  authorities  claim,  the  ex- 

purcha.se  Lnited  States  go^s,  and  by  the  railways 

It  IS  certainly  a  matter  for  con-  J^bn  and  Halifax  that 


gratulation  on  the  part  of  all 
of  us  that  this  attempt  is  be- 


the  reductions  made  to  Portland 
were  simply  to  maintain  parity 


ip  made,  and  a  matter  of  hope  Canadian  and  United 

that  it  will  succeed.  !  i,tfo..ii. 


‘Tlii.s,  however,  will  not  solve 
the  prolilcm.  It  will  give  oth- 


States  Atlantic  ports  is  utterly 
discredited. 

It  is  now  predicted  here  that 


er  countrie.s  a  breathing  spe  I,  of  New  York  will  fol 

during  which  they  may  be  able  goston  in  protesting  the  re-  I 

to  stabi’ize  their  economic  condi-  :  to  Portland  as  discrim- 

tions.  so  pat  .ney  may  be  ab  e  ,  j^atory  and  will  also  .seek  the 
to  face  the  necessity  of  acept-  h  y^/^^tes  extended  to  the  Maine 
mg  realistic  currency  v-slue.s,  I  t  and,  as  a  result,  a  ’dog- 
•without  too  miK'h  ‘uternal stress.  struggle  for  busi- 

1  .  K  Aid  Means  Sacrifice  ness  could  develop  leading  to  a 

“It  should  not  be  forgotten  return  of  conditions  of  years  ago 

Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  January  7th,  1948  , 
shows  total  assets  increased  by  $9,783,097  from  the  end  of  the  previous 
week  at  $1,936,003,576.  Investments  are  Shown  lower  by  $4,420,817, 
holdings  of  Sterling  and  U.S.  Funds  were  $725,000  lower  while  other  assets 
showed  an  increase  of  $14,922,271.  Deposits  increased  during  week  by 
$14,778,866,  circulation  was  down  $11,741,408,  while  other  liabilities  were 
$6,745,638  higher.  ' 

In  comparison  with  corresponding  week  last  year,  total  assets  are  | 
shown  lower  by  $38,112,810.  Investments  reveal  a  decrease  of  $48,434,539 
while  Sterling  and  U.S.  Funds  show  an  increase  of  $276,392. 

Circulation  reveals  an  increase  of  $24,392,585  during  the  year  and  de¬ 
posits  are  shown  $52,209,568  lower,  including  $1,958,581  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith: 

Jan.  7,  1918  Dec.  91,  1947  (.ih’Kc  ill  wk.  CIi’kc  in  yr.  | 

Tfold  litillion  . .  ...  .  .  . . .  i 

Silver  iiullioM  . .  . 

Slerlinfi  uiid  r*.S.  I’lind  {  1^70,3'!*^ 


Totul 
Suhsidl.'iry 
1  Advances  to; 


(Jiartered  and  Sav.  Hanks 

6.  Investments-— 

<ai  J).  I*.  Slinrt  3>rm.  .. 

Doin.  SfN’urilirs  .. 

(c)  Other  Securities  ...... 


i.u.'n.VM  —  72:..o(hi  j.  i»7r»..3!»2 1 

1.37,102  131,1,37  i-  Il.'iO.-,  ~  220,1171  | 


1,010,0110,110  1,022,021,822  -  11.328,700  —212.821,0.32  , 

80.'l  137.228  87H  .■.21l,.310  4  0,007.888  -j  I.')I..380,I02  I 


Total  . . 

.Ml  Other  .Assets  ... 
Hank  iMeniises  ..  .. 


1, 1)0 1,1 33, 3 r»  i,oo:i,.3:.M02 


3f,i:>0,8.3H 

2,3n,HIH)  2.3*1.722  i  1.38  —  07,211  | 

1,030, 003, 370  1,020.220,170  -f  0,783,007  —  38,112,810 


4,120.817  -  18.13I..330 


10  231,.'.07  •11,022,271  -I  10,30,3,r.|.S 


Capital  Pai<l  1.  p  ....... 

...  .3.^^o^),lm(^ 

Depositii— 

. ..  3t  88.3.1).3rt 

(Jiartpred  Hanks  ... 

. ..  '  .38!), 1*17,1)27 

Total  . . 

. ..  r,2.33„301 

All  Otlif'i'  Liabilities  . 

...  32,8fi7.1l8 

Total  . 

...  1,93«,003,.'>76 

.3,000.000 
1 0,0.30,307 


08,770,373  -3.3.80.’>.437  —  73,7.3 1  .303 
.330,101,703  -f  .3.3,780,131  -f  47,180.0.32 
07, .32.3, 180  —  5,111,820  —  20,220,.307 


1,0.38..301  —  72.3,0(M)  -f  270,302  1 

25,300,180  4-  7,170,0.38  —  10,20.3,820 


Answering 
Your  Questions 


ABOUT 


IMPORT 

CONTROL 


•iiVsiOST  of  the  countries  which  are  Canada’s  regular 
customers  have  not  recovered  sufficiently  from  the  war  to  pay,  in  the  normal 
way,  for  all  the  goods  they  need,  despite  extensive  help  from  this  and  other 
countries.  Nor  ore  they  able  to  send  us  enough  of  their  goods  to  balance 
accounts — or  to  pay  us  In  the  kind  of  money  which  we,  in  Canada,  con  use 
to  buy  goods  in  other  countries. 

At  the  some  time,  Canada  has  been  buying  more  goods  than  .ever  before 
from  the  United  States  and  other  countries  demanding  U.S.  dollars.  This  is 
because  these  goods  were  not  obtainable  elsewhere  and  because  of  demand 
pent-up  during  the  war. 

Buying  from  the  United  States  or  U.S.  dollar  areas  must,  therefore,  be 
temporarily  reduced  until  our  trading  again  becomes  normal. 

To  meet  this  emergency,  purchase  of  goods  and  services  or  expenditures  for 
travel,  which  must  be  paid  for  with  U.S.  dollars,  ore  now  subject  to  control. 

you  ARE  AN  IMPORTER  OF  CONSUMER  GOODS  and  wish  to  find  out  what  goods 
ore  (1)  prohibited,  (2)  subject  to  quota,  or  (3)  unaffected  by  controls,  see  or  write  your 
nearest  Collector  of  Customs  and  Excise. 

IF  YOU  Wl^  TO  IMPORT  GOODS  SUBJECT  TO  QUOTA  and  wish  to  establish  your 
quota  authorization  to  import,  or  need  special  information,  consult  your  nearest  Collector  of 
Customs  and  Excise.  Quota  application  forms  (E.C.  1)  and  instructions  for  completing  them, 
ore  available  at  all  Customs  Offices.  These  applications  must  be  filed  with  the  Collector  of 
Customs  and  Excise. 

IF  YOU  WISH  INFORMATION  ON  THE  AMOUNT  OF  YOUR  QUOTA.  After  your 
application  has  been  filed  with  your  Collector  of  Customs  and  Excise,  all  correspondence 
about  the  establishment  of  quotas  or  cases  of  exceptional  hardship  through  import  prohibi¬ 
tions  should  be  directed  to  Emergency  Import  Control  Division,  Department  of  Finance,  490 
Sussex  Street,  Ottawa.  Quotas  are  issued  on  a  quarterly  basis  and  any  unused  portion 
may  be  carried  over  into  the  following  quarter. 

IF  YOU  ARE  AN  IMPORTER  OF  PRODUCTION  PARTS,  STRUCTURAL  STEEL,  stone, 
machinery  or  other  capital  goods  or  automobiles,  and  wish  to  know  the  import  restrictions  in 
these  classifications,  write  or  see  Emergency  Import  Control  Division  (Capital  Goods), 
Department  of  Reconstruction  and  Supply,  385  Wellington  Street,  Ottawa. 

YOU  INTEND  TO  TRAVEL  OUTSIDE  CANADA  and  wish  to  know  about  foreign 
exchange  available  for  this  purpose,  consult  any  bank  or  the  Foreign  Exchange  Control 
Board  at  Ottawa,  Montreal,  Toronto,  Windsor,  Vancouver.  If  you  wish  information  about 
personal  purchases  of  goods  made  during  travel  outside  Canada,  consult  the  nearest 
Collector  of  Customs  and  Excise  before  departure. 

IF  YOU  ARE  A  MANUFACTURER,  WHOLESALER  OR  RETAILER  and  wish  information 
about  excise  taxes,  or  about  the  list  of  goods  to  which  they  apply,  consult  the  nearest 
Collector  of  Customs  and  Excise. 

IF  YOU  NEED  OTHER  SOURCES  OF  IMPORTS  consult  the  Foreign  Trade  Service, 
Department  of  Trade  and  Commerce  (Import  Division),  Ottawa,  regarding  your  supply 
problems  arising  from  import  quota  restrictions.  Through  the  Trade  Commissioner  Service, 
the  Import  Division  is  endeavouring  to  arrange  increased  supplies  from  the  United  Kingdom 
and  other  "non-scheduled”  countries. 

IF  YOU  ARE  A  HOUSEWIFE  and  wish  information  on  available  alternate  foods  which 
have  comparable  nutritional  values  to  those  now  prohibited  or  subject  to  quota,  informational 
material  which  has  been  prepared  by  the  Nutrition  Division  of  the  Department  of  National 
Health  and  Welfare  may  be  secured  from  your  Provincial  Health  Department  or  local 
health  unit. 

The  administration  of  these  emergency  impend  controls  is  the  responsibility 
of  various  departments  of  the  Government.  Tne  above  information  is  given 
to  aid  Canadian  citizens  in  complying  with  the  new  import  control  requla- 
tions  with  a  minimum  of  inconvenience  in  their  business  and  personal  affairs. 


Minister  of  Finance. 


PAST  YEAR  ONE  Britain  Faces  New  Conditions 
OF  TRANSITION  In  Post-War  Trade  Revolution 

COTTON  TRADE  A  Turninq  Point  Comparable  With  That  of  a  Hundred 


tUllUN  IKAUt  A  Turninq  Point  Comparable  With  That  of  a  Hundred 

_  Years  Ago  When  The  Corn  Laws  Were  Repealed  — 

ChanRe-Over  from  CcilinR  to  Important  To  Keep  Eye  On  The  Long  Term 

Non-Ceiliiia  Economy  in  “  ~ 

Latter  Part  of  1947  , ,,  .  '  bart 

<  hnirinan  of  BarcUyn  Rank  Limited,  in  Statement  to  be  Delivered 
to  4Srd  Ordinary  General  Meeting. 

SUPPLY  POSITION  GOOD  ^  ^  .  .....  ,  .  .  , 

_  WHAT  IS  being  determined  by '  abroad  in  manufacturing  industry 

Tn  a  year-end  review  of  de- ;  decisions  on  matters  of  i  were  a  rapidl.y  growing  force, 

velopments  in  the  cotton  textile  domestic  policy  in  response  to  Britain  s  overwhelming  .supremacy 
industry  during  1947,  G.  B.  Gor-  ‘^e  pressing  need  of  the  hour  is  ,  was  challenged  and  the  conse- 
don,  president  and  managing  ci-  ‘css  than  the  future  shape  quence  of  the  first  world  war  in 

rector  of  Dominion  Textile  Co  of  the  British  econ-  speeding  up  manufacture  m 

Ltd  staLs  t^h^t  Zrv  of  the  in-  particular  of  British  countries  overseas,  in  extending 

dustrv  last  year  is  essentially  the  ■  Agriculture  and  of  British  manu-  it  to  those  hitherto  concerned 

“  gradual  TrrS  o' ’’fS'oui'o  r„'." 

the  .spread  between  subsidized  ' 

and  true  market  yalues  of  raw  '  Almost  exactly  a  hundred  years  ' 

cotton  during  the  first  half  of !  ago  there  was  just  such  a  turn- [  ^^de*  ‘mparted  a  severe  check  to  nniruv  v,  v,  bridge,  Ont.,  has  been  given  th( 

the  year,  while,  in  the  second  I  ing  point  as  we  have  now,  al-  j  lo!.  v  GEORGE  M.  DRURY  who  ha.s  Bradford, 

half,  on  September  15,  the  end  though  the  circumstances  then  already  impaired,  been  made  comptroller,  the  National  Mason  accountant  a 

of  ceiling  prices  occurred  together  I  were  different.  In  those  daySjW^^  ^  ^e*^  ab^  coSDtfy''an"^^^^^  S^bur^^  Ont,  has  been  promot 

with  the  termination  of  raw  cot- 1  men  saw,  or  thought  they  saw.  '  ^^ver  ^  nA,t  of  manan^nr  a 
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Western  Oil  News 


BA.NK  OF  NOVA  SCOTI.4  ,  '  . .  . 

W  Baldock  has  been  appoint-  Hopes  that  the  Leduc  oilfield  may  .  pany’s  first  well  was  placed  on 
ed  manager  of  The  Bank  of  Nova  be  extended  more  than  three  miles  production  in  mid-November  atid 


Scotia  at  Jasper  and  Jl  lth  St.  to  the  northeast  were  increased  by  a  later  closed  back  to  150  barrels 

Edmonton  Alta  '  report  that  imperial  Woodbend  No.  1  '  display,  by  the  end  of  the  year 

,  ,  well  has  struck  a  big  gas  flow  in  the  had  delivered  8,075  barrels,  with 

P.  B.  Coombs  has  been  made  suggested  to  be  about  .1,-  !  value  of  $25, .197.  No.  3  well  is 

manapr  of  business  development  ;  ^  Imperial  now  to  be  drilled  in  siib-divi* 

department  at  general  office.  ,  qU  executives  so  far  have  been  un-  sion  12,  immediately  south  of  No. 

B.  B  Walters  becomes  man-  confirm  thi.s,  but  earlier  re-  1  well, 

ager  at  Agincourt,  Ont.  ports  indicated  that  the  well  was  i  ^ 

H.  P.  Noble  has  been  given  I  giving  a  substantial  amount  of  gas,  three  Globe-Leduc  West 

the  post  of  accountant  at  Broad-  ;  possibly  from  the  Viking  zone,  but  ni-ndncprs  in  Dpcember  vielded 
view  Ave.  and  Gerrard  Street,  ;  more  likely  from  the  D-3  zone  lower  tTal  of  21  81 1  barrels  increase 

Toronto.  down.  r™«nc.  ot  g.,,.  ortlo,.!.,  Lrivor  nS  b'rS?’ compaj.d 

s  T.i . '  consider,  an  encouraging  sign.  with  the  previous  month.  One 

f.V.NAIMAN  BANK  OF  ;  ¥  ^  completed  in  August, 

i  OAlAir.Ki  F.  rpjje  first  important  result  of  the  second  in  October,  the  third 

L.  T.  Foster,  formerly  manager  recent  tapping  of  a  heavy  gas  in  November,  and  the  fourth  last 

of  The  Canadian  Bank  of  Com- ,  flow  at  Imperial-Woodhead  No.  1  week.  East  Leduc  -  South  Brazeau 

merce  at  Brantford,  Ont.,  be-  j  well,  three  and  a  half  miles  No.  1  was  completed  in  Novem- 
comes  manager  at  Barrie,  Ont.  j  northwest  of  the  northern  pro-  her.  The  first  three  wells  of 
A.  L.  Veale,  manager  at  Ux-  j  during  extremity  of  Leduc  field  Globe-Leduc  West  produced  44,- 
bridge,  Ont.,  has  been  given  the  and  which  has  not  yet  been  |  286  barrels  to  end  of  year, 
same  post  at  Bradford.  ,  completed  and  may  yet  be  an  1  ¥  ¥  # 

H.  F.  Mason,  accountant  at  well,  is  the  announcement  Imperial  Oil  has  further  ex- 

Sudbury,  Ont.,  has  been  prompt-  that  British  American  and  Con-  tended  its  Leduc  operations  by 
ed  to  the  post  of  manager  at  ’  tinental  of  Canada  have  joined  addition  of  two  more  contract 


<-.4.\AI)I.4N'  BANK  OK 
4'OMMERCE 


wim  me  termination  or  raw  cor-  men  saw,  or  timugiiL  uicy  saw.  ^  could  not  be  sustained  in  !  <sinpp  rKen  through  the  ranks-  beinir  to  the  post  of  manager  at  nneniai  01  c.anaaa  nave  joined  addition  of  two  more  contract 


months  of  the  year  have  been  1  both  for  the  moment  and  tor  the  :  tace  of  the  ma-s.sive  >mpedi^  and^nersonnerman'ageTlr/gi'l  -t  A.’  Kidd,  accountant  a*  ter  section  to  the  northea.st  of  ten  now  7n’  the  field,  plus  two 

occupied  by  the  transition  from  future.  What  they  saw  was  sim-  me"^“jo^m^e^^sa^l^^  o^f^  sort  of  -  ^  ,  Chatham,  Ont.,  becomes  as..Ui.iiit  ,  the  field,  north  of  the  Saskat-  rigs  of  its  own.  Work  was 

a.  ceiling  to  a  non-ceding  econ- ,  pie  and  logical.  By  ^  series  of  competition  encountered  in  world  i  which  I  think  there  mav  Kg  manager  there.  |  chevvan  River,  three  mile.s  east  started  on  four  new  wells  last 

omy  with  resultant  effects  mea.sure.s,  of  which  the  most  8^1^  of  th^'  me  Unit-  A.  K.  Pou.ssette,  manager  ot  a  half  mile  south  of  Wood-  week-No.  24.  at  north  end  of 

through  the  line  of  distribution  portant  was  the  repeal  of  the  ^  world  war  so  far  as  the '  ed  Kino-dom  in  the  future  and  t*’®  foreign  exchange  department,  ^’^nd,  two  miles  northea.st  of  field,  off.sctting  Globe-Leduc  West 

to  the  consumer.  |  Corn  Laws  in  1846.  the  economic  Economy  of  uXin  Is  concerned  I  Sat  is  i^^  provision  of  S  Montreal,  goes  to  Seattle,  Wash..  dobe-Leduc  West  Nos.  2.  3  and  No.  2;  No.  .34.  north  off.set  of 

The  cotton  manufacturing  in- 1  P°^“^y  °t  country  was  dnert-  advanced  to  a  more  acute  !  nancial  and  other  .services  for  assistant  manager.  ^  producing  wells,  and  I'l-  miles  Leduc  -  South  Brazeau  No.  1, 

dustry  entered  1947  Mr.  Gordon  j  ^be  cour.se  in  w-hich  it  -  many  of  the  ills  .suffered  which  she  i.s  so  eminently  fitted  Moorhead  has  been  ap-  northwest  of  East  Leduc  No.  2.  most  southerly  producer;  No.  35, 

points  out,  with  its  prices  based  I  bad  flowed  for  centuries.  through  the  first  and  now  we  ■  bv  lone  association  with  com-  Pointed  manager  at  Thetfor.l,  now  drilling.  Uell  sites  have  been  north  off.set  of  Globe-L«duc  West 

on  subsidized  raw  cotton  at  a  feeling  of  the  new  age  which  ^tand  gs  we  siood  a  hundred  '  m^erce  fnd  with^^iX  Ont.  selected  for  each  legal  subdivi- '  No.  1,  the  field’s  most  w-esterlv 

value  far  below  true  market  level,  prevailed  in  the  adoption  of  this  st^d,  a.  w  (»d  i  d  d  ^  merce  and  with  international  af  -  ,  Succe.ss  in  this  direction  producer  and  No.  36.  east  offset 

Early  in  the  year,  on  February  change  and  represented  the  a.s-  ^u"\isto?v  The  underlying  con- '  Sd  be  to  p^ace  no  ohstS  BANK  OF  MO.XTREAL  would  be  of  great  importance,  as  of  the  13  Home-Leduc  producer 

1  a  move  was  made  hv  the  cendancy  of  the  interests  of  t  „  ,  _  _  .  extendine  the  field  two  .miles of  Tmneri^r.s  own 


Sion.  Succe.ss  in  this  direction  producer  and  No.  36,  east  offset 
would  be  of  great  importance,  as  of  the  13  Home-Leduc  producer 


1  a  mo-^  was  made  by  the  in*dustrv*X^‘\hosJ  are'  different  and,  indeed,  in  the  way  of  growth  and  where'-  J.  R.  L.  Villeneuve,  manager  oI  ®7th‘^fl"n”d  a^so  S^elv  ^increasi'n- 1  west  off.set  of  Imp^ial’s  own 

Wartime  Prices  &  Trade  Board  .  .  ,  -  :  well  some  ways  quite  opposite,  but  ever  possible  to  encourage  it.  ,  the  Bank  of  Montreal  at  St.!..  -oaeihiiitipa  nf  anoness  in  sev”— ^2  producer.  'Txto  more 

l-alue”®of  mw^co'tJn  gS  S  expre.ssed  in  the  principle  ex*  i  l^at^s  i  V  '  Sal  secUons  wes^^^  "  ‘  ’  ^2  wesroffserof* 

nroducUon  ^^s  from  15  4  pounded  bv  a  contemporary  state.s-  land  then,  so  hunger  threatens  status  as  an  international  cur- .  same  post  at  Hull,  Que.  ,  ^  ^  I  a  DrSoducer  and  No  33 

proaucuon  was  raisea  irom  io.a  1  .  ,  =  ..Npi.  '  now^  and  realisation  of  the  1  rency  i.s,  of  course,  a  condition  A.  D.  Horne,  manager  at-  .  ^  producer  and  imo.  dd,  in  me 

cents  to  24.4  cents  per  pound,  man.  7®  Pc>"cipic  was  xsei  ,  succe.ss  in  this  sphere.  A.s  Westmount.  Que.,  goes  in  the  Succe.ssful  completion  of  East  D2  proven  area,  immediately  west 

w'hile  an  mcrea.se  m  ceiling  prices  supply  of  food,  underlined  bv  the  i  part  of  the  pattern  for  the  fu- '  same  capacity  to  Peel  St,  Mont-  Leduc  No.  2  would  also  be  a  of  Imperial-Leduc  No.  23  producer, 

of  cotton  goods  was  authorized  ®  !  experWe  of  two  great  wars,  i  ture,  the  general  direction  of  i  real.  ,  most  interesting  development,  es-  ip  ^  V 

to  absorb  the  higher  raw  material  mole  agriculture  i^r  manuiac-  ^  brought  to  the  public  mind  development  inherent  in  what  I  '  W.  M.  Jackson,  formerly  man-  pecially  if  it  found  production  in  prom  Ram  River  Oils  better  news 
cost  together  with  other  increases  lures.  out  an  appreciation  of  the  true  sig- |  have  said  is  associated  in  mv  I  ager  at  Hull  is  going  to  West-  '  zone,  as  it  would  again  change  1,355  been  reported.  Latest  depth  re¬ 
in  manufactyring  costs  which  had  ,  tmurusn  or  lo  7^®  1  nificance  of  agriculture  such  as  '  own  mind  wdth  the  constant  en- !  .iiount  as  manager.  the  know-n  direction  of  the  coral  ported  was  4719  ft.  at  the  drilling 

come  about  since  price  control  ®5®'^^  ^  ^  i  has  not  been  known  for  genera-  deavor  towards  the  strengthen-  E.  T.  Noall.  formerly  of  Cook-  ,  ''«®f  barrier  now  limiting  the  No.  3.  with  the  long-awaited  signs  of 

was  instituted  in  1941.  pi  or  .  c  .  .  tions.  Thus  has  the  wheel  turn-  ing  of  our  ties  within  the  Brit-  shire.  Que.,  goes  to  Bury,  Que.,  :  eastern  edge  of  the  field,  al-  change  in  the  formation.  Samples 

On  June  1  a  second  step  was  It  has  been  fairly  said  that  jyjj  circle.  ish  Commonwealth  in  every  po.s-  a.s  manager.  ,  ready  deflected  further  east  by  now  show  a  brownish  limestone  and 

taken  to  bring  the  subsidized  the  stars  in  their  courses  fought  'rorm  Tmnni-coni  i  sible  way.  J-  R.  Gervais,  manager  *t  success  of  Central  Leduc  Prycz  the  formation  is  apparently  flatten- 

value  of  raw  cotton  closer  to  t®r  the  new  system.  A  period  g-  P  - - -  Grand  Falls,  N.  B.,  becomes  man-  '  ^  well.  ing  out  from  the  steep  dip. 

market  figures  when  it  was  ;  ot  industrial  expansion  and  rising^  Clearly,  then,  experience  tells  iiz  nrSwArc  CiicnAnHaFl  ager  at  Granbv,  Que.  y  ^  y 

brought  up  to  27.2  cents  per '  Pro.sperity,  unexampled  m  dura-  tj,at  in  devising  the  means  of  '  lO  ^«spenaea^  jj  j^I  accountant  at  Que-  .  Atlantic-Lediic  No.  2  was  brought .  Reporting  a  few  shows  of  oil  and 

pound.  Concurrently,  further  ad-  -  Lo"  ^"*1  inten-sity,  fol  owed  wiin  ,  solving  our  existing  problems  we  DaCCfllDGr  III  Manitoba  bee,  Que.,  has  been  transferred  to  ivith  flush  flow  of  110  1  gome  porosity  in  sections,  the  Wa- 

justments  in  ceiling  prices  were  tbe  rapid  development  of  power  sf,ould  keep  an  eye  on  the  long  -  Grand  Falls  as  manager.  ,  barrels  an  hour,  or  2,640  daily,  pres-  jjanum  well  is  considered  to  have  a 

permitted  such  as  would,  on  the  transport  and  the  discovery  tgrTn:  that  we  should  look  be-  Winnipeg— In  December  of  last  O.  T.  Webster,  manager  at  sure  during  the  run  being  built  up  to  ebance  of  successful  completion  as 

average,  compensate  the  indus- 1  sources  of  gold  in  Cali- ;  Ibe  immediate  future  and  ^  i  v  p  r  s  anH  motor  Burv,  goes  in  the  same  capacity  pounds  on  the  casing  and  34.>  another  wildcat. 

try  for  the  higher  cost  of  its !  and  Australia..  Britain  mov-  r  that  the  remedies  we  ^  J'  unvers  anu  moior  Magog,  Que.  •'  pounds  on  the  tubing,  indicating;  ^^,,3  ,atest  drill  .stem  test,  at 

raw  material.  !  forward  to  .secure  her  pasi-  bring  to  bear  for  the  easement ,  vehicle  operators  were  suspended  -p  Aulph,  formerly  second  a  well  as  good  a.s  any  so  far ,  ^,^3  3  ^jgg 

The  re.sult  of  these  succes.sive  .  v  w  present  difficulties  are  calcu-  indefinitely  from  Manitoba  roads  agent  at  New  York,  has  been  *"  1*1®  zone.  The  com- !  33^^  (j^niing  mud.  After  making  an- 

moves  was  to  place  the  Indus-  "’“'■'a-  and  the  world  became  ner  j3tgjj  3,33  produce  a  balanced  due  to  convictions  for  traffic  of-  made  first  agent  at  that  office,  i  — - - - - -  ;  other  5  to  10  ft.  further  tests  are  to 

try  in  a  position  where  durino-  ^vanary,  but,  contrary  10  me  ex-  ggon^j^^jg  pattern  that  will  stand  fences  or  for  being  involved  in  a.  St.  C.  Nichol.  manager  at  is  to  be  a.ssistant  inspector  with  '  be  made. 

the  summer  months  of  ’  1947,  r  Pecmtion  of  those  "'"“f  i  the  test  of  time.  If  this  is  not  accidents  without  insurance.  R.  Chicago,  goes  to  New  York  a.s  .  headquarters  there.  j  Officials  are  uncertain  whether 

was  selling  its  goods  at  prices  done,  if  we  allow  the  very  mag-  B.  Baillie,  Commi.ssioner  of  Taxa- ,  second  agent.  |,  L.  E.  Tritschler,  a.ssistant  man-  the  present  depth  shows  the  equiv- 

ba.sed  on  subsidized  raw  cotton  '  prospered  for  »  Lme.  nitude  of  our  problems  to  drive  tion  reports.  In  the  same  month.  |  h.  H.  Nowlan,  manager  at  ager  at  Edmonton,  has  been  trans- ;  alent  of  D2  or  D3  of  the  Leduc  field, 

values  still  about  5  cents  per  '  progress  was  maae  in  yg  illcho-scn  course.s,  then  we  .58  drivers  and  operators  who  had  Magog,  is  going  to  Richmond  '  ferred  to  Chicago  as  manager.  ;  ^  *  ;js 

pound  below  actual  cost  of  raw  '  stovkbreeding.  while  the  im-  j^cur  the  risk  of  developing  a  previously  been  blacklisted  regain- 1  Que.,  in  the  same  capacity..  R.  E.  Oliver,  formerly  of  head  Latest  reports  from  Rovalite  wells 

material  1  proyements  in  draining  anu  mr- organization  which  may  ed  their  privileges.  |  j.  w.  O.  Lefebvre,  accountant  office  becomes  as.sistant  manager  in  Turner  Valley  showed  the  Roval- 

On  September  15  prices  of  '  introduction  ot  ma-  ^  p^Qve  to  be  out  of  harmony  with  "Under  Manitoba's  Safety  Re-  '  at  Sorel,  Que.,  has  been  promot-  !  of  the  public  relations  depart-  ite  Lowery  No.  8  at  7965.  Foothills 

cotton  eoods  were  ’  decontrolled  I  pride  laxen  m  needs.  We  may  thus  sow  spon.sibility  Law,"  Mr.  Baillie  ed  to  the  post  of  manager  at  St.  '  ment  there.  No.  27  was  4994  and  Royalite  87  at 

and  the®  inHn.trv  u-ar  left  free  development  of  landed  e.s-  tj^g  gggjg  another  process  of  points  out.  "the  only  way  a  sii.s-  ;  Jerome.  M.  S.  Adam,  assistant  manager  ,  1399  ft 

for  the  first  'time  since  Decern- .  ^^H^ntT^rultivatron  b"v  aZut  major  '•eadjustment.  I  think  what  pended  driver  may  get  back  his  r,  d.  L.  Ro.ss  of  head  office  '  at  Drummond  and  St.  Catherine'  ^  ¥  4? 

her  1941  to  brin"  its  orices  in-iio"l  mto  cultiiation.  Ky  aDoiu  .  j,as  happened  in  the  past  also  driving  privileges  is  by  filing  -  -  -  -  -  -  Sts.,  Montreal,  goes  in  the  same  i  Roxana's  latest  depth,  was  1 1.808 

to  ’line  with  raw  "material  values  J,*;"’,  ai.r7ultu"re“"stoor“ar  th^  to  visualise  however  im-  proof  of  financial  responsibiJity,  ed  drivers  in  Manitoba  increased  ;  capacity  to  Edmonton.  ^  feet,  with  the  Madison  Lime  still  the 

and  other  maniifartiirinv  costs  i  a^rmulture  Stood  at  iiie  perfectly,  the  direction  in  which  which  is  usually  done  by  taking  from  1148  at  the  end  of  Novem-  W.  H.  Raikes,  formerly  a.ssist- I  immediate  objective. 

It  i.s  to  be  noted  that  the  in-  prosperity.  efforts  should  be  bent.  Let  out  insurance  with  an  insurance  i  ber  to  1206  by  the  end  of  De-  ant  to  the  general  manager  at  !  ¥  4^  ^ 

dustrv  was  not  left  with  anv  in-  I  ’*'^®  Wane  of  Free  Trade  us  consider  some  of  the  factors  company  and  filing  a  certificate  '  cember,  Mr.  Baillie  declares.  "Ev-  head  office,  has  been  promoted  Tn  the  Stim.son  Creek  area,  to  the 

ventorv  of  scheduled  raw  cotton'  B  is  not  surprising  that  the  to  be  taken  into  account.  We  to  this  effect  with  the  Registrar  ery  month  during  the  past  year  to  the  post  of  manager  at  St.  .south  of  Turner  Valiev.  Soconv 

beyond  that  cotton  already  in  i  dazzling  progress  of  the  whole  can  see  all  too  clearly  how  in-  of  Motor  Vehicles.”  ,  has  added  from  60  to  100  names  i  Peter  and  St.  James  Sts.,  Mont-  j  Vacuum  had  carried  its  No.  1  well 
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The  Wane  of  Free  Trade  us  consider  some  of  the  factors  company  and  filing  a  certificate  '  cember,  Mr.  Baillie  declares.  "Ev-  head  office,  has  been  promoted  Tn  the  Stim.son  Creek  area,  to  the 

It  i.s  not  surprising  that  the  to  be  taken  into  account.  We  to  thi.s  effect  with  the  Registrar  ery  month  during  the  past  year  to  the  post  of  manager  at  St.  .south  of  Turner  Valley.  Soconv 
zzling  progress  of  the  whole  can  see  all  too  clearly  how  in-  of  Motor  Vehicles.”  ,  has  added  from  60  to  100  names  1  Peter  and  St.  James  Sts.,  Mont-  ;  Vacmini  had  carried  its  No.  1  well 


proces.s  ani  required  to  complete  j  British  economy  .should  have  be-  tense  a  degree  of  competition. 

Llance  of  orders  at  c^ling  come  associated  firmly  in  the  will  event, mlly  develop  n  ^ 
prices  I  public  mind  with  the  policy  markets.  We  can  see  also,  from  , 

Before  deoartina-  from  ceiUn?  adopted  in  1846.  Nor  is  it  the  course  of  past  events,  that 
prices,  the  fndustfv  undertook  to ;  strange,  therefore,  that  the  prin-  the  growth  of  manufacture  abroad 
deliver  all  balances  of  orders  on  I  ciple  of  free  imports,  regardle.ss  will  continue  as  the  relatnelj 
its  books  at  those  nrices  This  wider  considerations.  should  undeveloped  countries  seek  the 
had  tie  SfSot  of  have  per.lst.d  for  atan.v  ,».ar,  af-  added  at.blllty  aad  higher  llvln* 

tendintr  the  transition  from  ceil-  !  I®'’  I*’®  D*"®!  ominous  sign  of  standards  that  they  see  in  the 
i’lff  to  non-ceilin'^  nrices  ove^  a  I  change.  Thi.s  came  with  the  de-  po.ssession  of  secondary  indus- 
neriod  u^  to  the  end  of  ^  of  f*’®  American  tries.  At  a  time  not  far  di.s- 

a  number  of  cases  i  prairies  for  the  mass  production  tant,  therefore,  we  must  be  ready  , 

In  late  October  '  the  industry  I  of  crops,  and  the  new  railroads  for  the  disappearance  of  the  out-  j 
ca'r;eo„t  .°  hT.  Vlra't''i„"^  and  ate.thahipa  which  combined  i 

nrices  based  on  the  cotton  mar-  fo  deliver  them  across  the  At-  that  we  have  hitheito  supplied 
ket  at  that  time  of  31’-.  cents  ^he  abundance  of  low- i  in  large  quantities, 

per  pound  and  began  taking  ord-  cost  food  from  new  sources  of  Apart  from  showing  bow  much 

ers  for  delivery  to  follow  on  '‘•"PP'-''  ^  Prosperity  depends  upon  a 

the  completion  of  ceiling  price  i .  importance  to  this  ,  ^-rowing  volume  of  international, 

balances  ^  ^  country  but,  in  the  ten  years  fol-  |  trade  in  the  future,  these  trades  ; 

.-  41.  »•  ..  I  lowing  1875  faltering  under  the  suggest  two  things,  namely,  that; 

Further  I  rice  Advances  [impact  of  this  flood  of  cheap  i  ouj-  industrial  development  must: 

.Since  last  October.  the  raw  |  grain,  the  elaborate  and  highly !  move  towards  a  greater  diversity 
cotton  market  has  risen  about  1  capitalized  British  agriculture,  the  |  than  has  been  the  case  in  the 
I'o  cents  per  pound  and  the  in- j  result  of  generations  of  patient  past,  so  as  to  become  more  ■ 
dustry  has  been  confronted  with  I  toil  and  good  management,  col-  ;  broadly  based  and  hence  less 
the  problem  of  making  further  lap.sed.  So  strongly  rooted  was  j  vulnerable,  and  that  it  must  be 
price  increa.ses  at  a  time  when  the  doctrine  that  left  the  fate  I  encouraged  to  sustain  a  strong  ^ 
such’  a  move  is  almost  certain  of  industries  entirely  to  the  progressive  spirit,  so  that  we  ' 
to  be  misconstrued.  The  restric-  mercy  of  events,  and  so  wide  by ;  may  advance  rapidly  and  freely , 

tions  announced  by  the  Hon.  Mr.  this  time  the  mental  gulf  between  !  to  the  initiation  and  exploitation 

Abbott  on  the  evening  of  Novem-  town  and  country,  that  no  effec-  ,  of  new  inventions  and  new  tech- 

ber  17,  1917,  have  made  every-  tive  effort  was  made  to  save  .  niques.  In  the  war.  we  were  un- 

onc  suspicious  of  higher  prices  the  countryside.  Then,  in  the  ;  rivalled  in  the  field  of  scientific  | 

coming  at  this  time  as  being  final  decade  of  the  century,  came  i  invention,  and  it  is  vital  to  us  ' 
simply  an  attempt  on  the  part  the  frozen  meat  from  Australia  j  that  here  this  country  should  be  ' 
of  the  supplier  to  take  undue  and  New  Zealand.  The  drift  from  !  and  remain  in  the  Iqad.  Fur-  | 
advantage  of  the  situation  ere-  the  land  was  intensified  and  ther  these  trends  suggest  to  me 

a  ted  by  the  import  prohibitions  rural  life  fell  away  to  a  very  that  we  must  prepare  for  a 
and  quota  restrictions.  One  cot-  low  ebb.  somewhat  greater  reliance  upon 

ton  manufacturing  company  an-  But,  soon  after  the  turn  of ,  agriculture  for  the  future.  But. 

nounced  recently  that  under  all  the  century,  it  became  evident  |  jf  history  teaches  us  anything, 

the  circumstances  it  was  not  that  the  great  new  competitors  j  r  is  that  the  character  of  de- 

increasing  prices  and  that  it  was - - 7  !  velopment  on  the  land  should 

prepared  to  take  orders  for  de-  care  of  the  major  requirements  ,  not  be  related  merely  to  the 
livery  in  1948  up  to  April  30  at  of  th®  trade,  and  the  prices  quot-  |  immediate  and  short-term  prob- 
the  same  prices  as  it  came  out  cd  by  those  mills  will  establish  !  lem  of  our  balance  of  payments.  ! 
with  last  October.  the  prevailing  values  of  cotton  Suph  a  course  might  well  lead 

The  expediency  of  such  a  pol-  goods  in  Canada.  In  the  brief  in  the  wrong  direction  and,  more- 
icy  is  only  too  obvious  although  period  which  has  elap.sed  since  '  over,  if  we  cast  our  minds 
it.s  soundne.ss  may  well  be  ques-  ceiling  prices  were  done  away  back  it  must  be  clear  that  this 
tinned.  Raw  cotton  values  are  with  there  has  still  been  time  industry  has  a  far  greater  part 
bound  to  come  down  again  soon-  to  compare  the  prices  at  which  to  play  than  that.  'We  must  look 
cr  or  later,  and  the  firm  which  cotton  goods  are  now  being  sold  :  further  ahead  and  think  in  terms 
has  not  followed  the  market  on  t’®*'®  with  the  prices  prevailing  in  of  a  much  more  intensively  de- 
the  way  up  in  pricing  its  goods  the  U.S.A.  and  elsewhere.  The  ^  veloped  and  scientificially  based 
is  in  no  position  to  make  the  re-  comparison  indicates  that  the  agriculture,  generating  a  high 
fiuctions  in  its  prices  which  will  Canadian  consumer  of  cotton  I  net  output  in  keeping  with  a  ' 
he  evneeted  hv  the  traHe  on  the  goods  is  in  a  fortunate  position  sound  policy  of  nutrition  and  de- 
wav  Xwn  ^  -"d  the  Canadian  cotton  manu- ;  .signed  to  fortify  our  economy  in 

The  total  .supply  of  cotton  goods  facturing  industry  will  do  its  best  the  long  run  and  give  balance 

in  the  domestic  market  during  to  maintain  this  happy  state  of  to  our  national  life.  ! 

the  past  year.  while  probably  _  _  _ There  is  one  other  direction  in 

not  excessive,  ha.s  been  ample  for  "  i  I 

D^lr!S''■t"e‘\;Ia^t  TaS'Tf'tt  Qucbcc  Mineral  Output  Shows  j 

in  effect  on'  manufactured  cotton  General  Gain  For  November 

goods  as  well  as  the  production  i 

subsidy  on  raw  cotton,  there  were  ,.5.  t  -  44  j  -,  ,4  ..44' 

substantial  importations  of  many  -  Increases  in  output  and  silver,  almost  equal  ou  put  of 

tvnps  of  cotton  eoods  and  ar-  minerals  covered  by  Quebec  ,  lime,  and  a  rather  sharp  decline  for  1 

ticles  frL  the  U.S.A.  The  heavy  Mine.s  Department  report  is  shown  clay  products  and  cement  De¬ 
flow  of  the.se  imports,  which  at  «7L®t‘cal  bulletin  for  Novem-  crea.sed  outnut  ot  c  ay  products  and 

one  stage  took  on  the  a.spects  of  ^®L  ^"®  attributed  mainly  to 

4'i  1  o...o4i,.Qiiv  4.i,o4.i,.4/i  1946.  tliB  803801101  tieiid,  the  demand  for 

bv^a°more  selective  and  less  gen-  '^'’®  •''®  P''n‘*nct.s  always  slackening  at 

by  a  more  selective  and  less  gen  ga^g  „,g  ,.gport,  i.s  mainly  this  time  of  the  year.  i 

®'?}''!  I’®!*  •' t,  IviaiHv  nn  ‘'**0  to  the  fact  that  ill  November  Cumulative  totals  for  the  first 

entitled  to  .  ■  •  1946  the  Noranda  Mine  was  forced  eleven  months  of  1947,  against 

importation  in  ’  , 'to  shut  down  for  part  of  that  similar  period  in  previous  year,  give 

Resume  U.  K.  Imports?  |  month,  by  reason  of  a  strike  among  the  following  variations:  asbestos 
A.s  we  enter  1948  there  is  the  ,  its  workers.  increased  19  per  cent,  clay  products 

prospect  of  a  resumption  of  ship-  j  Compared  with  preceding  month,  21,  lime  16  and  cement  6;  gold  and 

ments  of  cotton  goods  from  Lan-  November  1947  output  figures  indi-  :  silver  decrea-sed  respectively  3  and  j 

cashire  to  Canada  on  a  pre-war  !  ca ted  an  appreciable  advance  for '  11  per  cent, 

scale  during  the  course  of  the  I  asbestos,  slight  falling  off  for  gold  I  Comparative  figures  follow: 
year.  To  a  considerable  extent  |  ...... 

siuh  gooil.s  can  .serve  to  replace  kmt''''''"' ‘um.;  iiM:"'*  ''‘’"1!m.'i 

iiaportations  from  the  U  S.  A  |  twns  .vj  suT  n,v’  tu'isie  tus  ;i3i 

with  distinct  advantage  all  round  .  Gold  v.iri.cs  .  tu.su  .is  in.;)  :,i  si:*  .. .s  iis  .'in 

to  11.4  ™,re„5y  *11.1. tioi..'  The' 'll;-.,, 

(Uitput  of  Oanatlian  idjIIs  in  j  ijnn..  t<»iis  . .  .sm;  2.'»  :;7i».r»s7 

slioiild  again  be  sufficient  to  take  r.fiufiiL  hunrla  .  ju.i,riii 


The  total  number  of  suspend-  to  the  suspension  list,”  he  states.  I  real. 


When  darkness  falls,  the  owls  take  over 
from  the  hawks  and  other  predators  in  the 
destruction  of  harmful  rodents.  The  Great 
Gray  Owl  is  essentially  a  northern  bird, 
living  as  far  north  as  the  tree  line,  and 
comes  south  to  the  settled  parts  of  Canada 
only  during  severe  winters.  Because  of  the 
ease  with  which  it  can  be  captured  (it  can 
sometimes  be  caught  in  the  hand)  it  has 
unfortunately  become  very  rare  and  every 
care  should  be  taken  to  protect  this  useful 
rat-  and  mouse-catcher.  To  help  the  public 
recognize  the  need  for  conservation  of  our 
natural  resources,  authoritative  literature 
on  this  subject  and  full-colour  reprints  of 
wildlife  illustrations  (without  advertising) 
are  available  free  by  writing  to  The  Carling 
Conservation  Club,  Waterloo,  Ontario. 


General  Gain  For  November 


Discovered  in  1741  by  Com* 
mander  Bering,  the  Pallas 
Cormorant  became  extinct 
around  1852  —  another  bird 
which  will  never  again  be  seen. 
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THE  F11NA«C1AL  times,  JANUARY  16,  1946. 

i  TIAM  I  AnUC  I  ®'9  Production  Gain 


CESSATION  LOOMS 
HARD  ROCK  WORK 


H  Ale  II  Iclll  K  WIIkK  '  Toronto:  —  Production  at  Kirk> 
IIieAi/  AvvlV  fll/lalV  land  Lake  Gold  Mining  Co.,  for  the 

I  fourth  quarter  of  1947  was  valued 
,  . ,  ^  i  at  $362,500  from  the  treatment  of 

Shar6hoIdprs  Told  Operations  22,721  tons  of  ore  for  an  average  re- 
Uneconomical  Failing  More  j  covery  of  $15.95  per  ton. 

Ore  _  Loss  Last  Year  This  compares  with  production  of 


closes  a  considerable  addition  to  the  three  months. 


Mines  to  continue  operations,  ac-  337  the  year  before 

cording  to  a  report  fonv-arded  to  :  - - 

Shareholders  by  President  Thos  H  . 

Preliminary  estimates  for  1947  in-  IflllJlilllv  1%/a  1  Ij  ia  1 
dicate  a  loss  on  operations  of  the  _ 

mine,  before  depreciation  and  devel-  1  A||VirniIPT  IlPPkll 
opnient  write-offs,  of  $51,000,  which  lia/U  t  IvvUAa  Ul  1  IjI/ 
was  suffered  in  the  last  quarter. 

This  is  an  estimate  only,  as  De-  '  ^  ~ 


ally  prepared,  and  the  audit  for  the 
year  has  not  yet  been  completed. 
Despite  extensive  exploration,  no 


Tons  —  Production  On 
Upgrade 


— — -  --  to  more  tnan  azu  ions  aaiiv  j 

mine  the  ore  now  being  treated  is  ‘rep 

-‘tentative  of  the  Average  grade^ 


Over  the  past  five  years  plans 
have  been  drawn  up  for  operations 
but  these  have  been  repeatedly 


regular  stopes,  but  this  situation  is 
now  reversed. 


average  cost  of  $36.70  per  ton,  with-  production  of  $60,000  was  anticipat-  cociien  i>ur  Willans  ..  2,7j 

out  allowance  for  depreciation  or  de-  but  this  will  be  decreased  because  Coin  i.ake  . 

velopment  write-offs.  ,  of  a  minor  shutdown  during  the  . 

The  annual  report  cannot  be  pre-  '  days  of  January.  1  .  i,7n 

pared  for  some  time  and  the  letter  On  the  220-foot  level,  drifting  has  <  <>ns.  lu-uttie  .  ■  .  ■  48,1.'. 

going  forward  is  to  advise  share-  been  resumed  eastward  with  a  sur- 

holders  in  advance  of  the  situation,  face  drill  hole  intersection  of  eight  c'onwest  _ z^t.i 

full  details  of  which  will  be  con-  feet  assaying  $7.66  lying  immedia-  :  Cournor  .  1.10 

tained  in  the  annual  report.  tely  ahead  of  the  present  face,  a  ]  . 

- crosscut  is  to  be  driven  south  on  the  }'m^’X>rc . a.iui 
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!  MINING  MABKn  RECORD 

TrantoetioM  oa  TORONTO  STOCK  EXCHANGi 

Stocks  , 

SaIcs 

High 

Low  Tuesday 

Change 

High 

Low 

Last 

Sale 

Aliflltcho  . 

i,.tno 

.87' i 

.80 

.87 'i 

-  4Vi 

l.,50 

.80 

23,100 

.11 

.10 

.11 

.32 

.10 

Aiii.-Lanior  . . 

]3,l.'>0 

.36 

.:)2 

.3:1 

—  .3 

1.90 

.Am.  Nrphrllne  . 

2.1  IN) 

.4I'i 

.11 

.41 

—  4 

.77 

.  4.1 

Anglo  Huron  . . 

1,1. -.7 

8.75 

8..50 

8.50 

—2.1 

9.05 

8.2.1 

Aiik.  Huiiyii  . 

1.000 

.0  4 

.61 

.61 

—  3 

i.;)0 

•Ansloy  . 

1,000 

.05 

.05 

.0.5 

.12 

Apr\  Resources  . 

14,.'>00 

.08 

.07 

.07 

—  i 

.11 

.\(|imrlus  . 

2,000 

.2(>U 

.26  V4 

.20 'i 

—  4  Vi 

.70 

.20  *4 

7(8) 

.08 

.08 

08 

.  .ct-h 

Arjon  . 

.5..'>no 

.15 

.13 

.13 

+  2 

'  :io 

.10  Vi 

Armistice  . . 

18,.3(N) 

_38 

.35 

515 

—  3 

1.03 

..ki 

Ashlry  . 

101,700 
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—15 

3.05 
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1.10 

(«*ntral  Latricia  . 

2,i:.o 

1.10 

1.3C 

1.,I6 

4  1 

2.20 

1.23 

Central  Lorcupine  .... 

24  00,) 

.3:1 

.’27  Vi 

.28 

—  3'i 

.50 

.13 

Centreina<|iie  . 

6,:>oo 

.16 

.14 

.14 

— 

.28 

.11 

Chrmiral  Hc.sourcrs  .. 

000 

.50 

.50 

..50 

—  15 

.74  Vi 

.xT# 

(iheskirk  . 

2,000 

.08 

.07  Vi 

.07  Vi 

4  ’i 

.33 

.05 

Chesterville  . . 
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—  2 

3.15 
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L.»0 

.05 

LOO 

News  Briefs  of  the  Mining  Fields 

Final  figures  of  Springer  Stur-  -  - - — - ’ 

geon  Gold  Mines  for  1947  as  a  PORCUPINE  REEF  PAYMENT  |  APOLLO  PORCUPINE 

result  of  a  better  price  structure  Porcupine  Reef  Gold  Mines  has  I  Toronto — Apollo  Porcupine  Mines 

for  modest  Increased  production  received  payment  for  50,000  shares  '  reports  its  geophysical  survey  fin- 
from  the  company’s  barite  produc-  j  at  S5  cents  a  share  and  100,000  ished  in  the  northern  portion  of 
ing  subsidiary,  Canadian  Industrial  i  shares  at  37  Vi  cents  a  share,  under  its  property,  showing  strong  struc- 
Minerals  are  expected  to  show  j  agreement  with  Broulan  Porcupine  j  ture.  A  second  anomaly  is  lo- 
net  profit  double  the  slightly  more  Mines.  cated  300  feet  north,  besides  an 


than  seven  cents  per  share  earn¬ 
ed  in  1946.  An  initial  dividend  I  NEW  MARLON  FINANCING  j  in  the  northwest  corner.  No.  1 
of  three  cents  per  share  was  paid  I  New  Marlon  Gold  Mines  advi.ses  '  drill  hole  is  spotted,  and  will 

this  week.  When  the  dividend  '  that  Wedlake  Interest  Ltd.  has  |  drill  to  300  feet  vertically,  while 

was  announced  officials  expressed  j  underwritten  100,000  shares  at  30  j  No.  2  hole  follows  at  a  point  470 

the  hope  that  earnings  would  cents,  payable  $10,500  by  January  |  feet  northeast,  and  on  a  structure 

justify  maintenance  of  quarterly  15,  same  amount  by  February  15  and  entirely  new  and  as  yet  unex¬ 
dividends.  $9,000  by  March  15,  and  an  option  |  plored. 


cated  300  feet  north,  besides  an 
intrusive  body,  possibly  porphyry, 
in  the  northwest  corner.  No.  1 


Not  saddled  with  labor  short-  has  been  granted  on  100,000  shares  j 
age,  the  company  during  the  '  at  35  cents,  100,000  at  40  cents,  100,- 
shipping  season.  May  1  to  De-  ;  000  at  45  cents,  and  125,000  at  50  ' 
cember  1,  operated  the  mill  at  full  '  cents.  j 

capacity  of  360  tons  daily.  Total  j  - 

nroduction  last  vear  amounted  to  WINORA  OPTION  DROPPED 


KIRKLAND  GOLDEN 

At  Kirkland  Golden  Gate  Mines 
the  No.  519  orebody  on  the  525- 
foot  level  has  now  been  opened 
for  a  length  of  60  feet  with  the 


production  last  year  amounted  to  WINORA  OPTION  DROPPED  |  for  a  length  of  60  feet  with  the 
approximately  112,000  long  tons,  |  Winora  Gold  Mining  reports  Jan-  j  last  muck  samples  running  $15 
compared  with  105,000  long  tons  ,  uary  1  instalment  of  100,000  shares  i  per  ton,  according  to  officials.  The 
the  year  before.  Market  prices  •  at  25  cents  and  265,000  shares  at  30  ore  occurs  as  a  series  of  network 
for  barite  improved  during  the  cents  has  not  been  exercised  and  of  small  quartz  veins  in  a  ^  body 
year.  Also,  the  company  shipped  '  agreement  has  been  terminated  for  ,  of  porphyry  at  the  contact  with 
50  per  cent  crude  ore  and  50  per  !  default.  j  the  greenstones  and  where  cross- 

cent  ground  barite,  which  com-  -  |  cut  showed  a  width  of  12  feet. 

mands  a  higher  price.  Shipments  !  HOYLE  OPTION  DEFAULTED  j  Crosscutting  on  a  650-foot  level 

are  made  to  United  States,  Eu-  j  Hoyle  Mining  Co.  reports  the  De-  ,  is  now  under  way  to  intersect 

rope,  West  Indies,  South  America  '  cember  1  instalment  of  200,000  the  downward  continuation  of  this 
and  to  the  Far  East.  |  shares  at  $2  a  share  under  agree-  new  vein. 

- — — - —  ment  with  Ventures  Ltd.  has  not  - 

Proorl^tarv  Mines  exercised  and  agreement  has  THURBOIS  MINES 

F  ....  .  .  !  terminated  for  default.  In  driftiner  on  the  one  level 


and  to  the  Far  East. 


Proprietary  Mines 

Assets  Up  Widely 


DISCOVERY  YELLOWKNIFE 


THURBOIS  MINES 

In  drifting  on  the  one  level 
established  at  the  250-ft.  horizon, 
Thurbois  Mines  has  opened  nine 


tained  in  the  annual  report. 


- crosscut  is  to  be  driven  south  on  the  " 

Noranda  Donalda  In  375-foot  level  toward  a  surface  hole  r)-.VraK(.ii 

ivvrunuu  vwiiuiwM  feet,  '  I>rlnite 

Joint  Drilling  Plans  which  is  in  line  of  strike  with  the  ; 

-  “C”  vein.  Good  values  have  been  ^  Dickenson 

Toronto.  —  Donalda  Mines  and  encountered  on  the  675-foot  level 
rnranrlfl  \Tin<ic  >i54vp  a  ^  Divui-sif  .N.iii 


Proprietary  Mines  :  Toronto — What  president  J.  C.  individual  ore  sections  having  a 


I  issued  (919,480  shares).  I  zone  at  the  250-foot  level.  The  these  new  lengths  are  complete. 

I  The  program  on  Laguerre  and  |  last  28  ft.  of  the  intersection  as-  :  On  basis  of  results  so  far,  man- 
I  Amalgamated  Larder,  both  well  to  sayed  $31.85.  Assay  results  are  agement  expects  that  complete 
I  the  west  of  Kerr  Addison  in  Larder  yet  to  be  received  for  an  adjoin-  opening  of  the  level  will  estab- 
Lake,  have  not  been  successful.  The  ing  nine  feet  of  core  which  is  ^  lish  sufficient  tonnage  to  warrant 
former  closed  a  few  months  ago  and  followed  by  three  feet  assaying  a  500-ton  per  day  operation.  It 
the  latter  has  curtailed  underground  $12.  will,  of  course,  be  necessary  to 


work  in  favor  of  diamond  drilling  in  ^  _  _  _ 

•Jy'*  i  a  new  location.  The  companies  as-  AliRL.ANDO  CONSOLIDATED  j  ore  Sections  in  the  vertical  di- 

j.'ifi  j  sociated  in  financing  the  Amalga-  Geomagnetic  tests  on  the  Ossian  ,  mension  and  at  least  two  addi- 

!  mated  are  not  serious  of  continuing  Township  property  of  Aurlando  tional  levels  will  have  to  be  op- 

.jifi  previous  arrangement.  Police  of  Consolidated  Mining  Corp.  indicate  ened  before  tonnage  calculations 

distributing  practically  the  entire  the  presence  of  a  large  mineralized  can  be  finalized. 

itt  dividend  as  received  from  Kerr  Ad-  structure  and  four  diamond  drill  j  - 

dison  will  be  continued.  ,  holes  have  been  spotted  to  test  the  !  AURALEE  GOLD 

.fit’’  - —  i  structure.  The  company  has  six  '  Toronto— Lines  are  being  cut  for 

Good  1 947  Gain  In  i  pi’opert’.es,  three  in  Ontario  a  geophysical  survey  on  the  prop- 

..Vt  ;  four  in  the  Yellowknife  area.  I  ertv  of  Aura'.ee  Gold  Mines  Lmi- 


will,  of  course,  be  necessary  to 
establish  the  continuity  of  the 
ore  Sections  in  the  vertical  di- 


Noranda  Mines  have  conipleted  a  sooner  than  expected  in  driving  west ' 

50-50  arrangement  by  which  a  dia-  to  open  up  the  downward  extension  Dominion  Maane.sitim  .  2.',l 

mond  drill  hole  will  be  put  down  of  the  ore  found  on  levels  above.  '  Dmiuhia  .  stt.ooc 

from  the  fourth  level  of  Donalda  Januarv  15.  the  companv  will  ,  . ■.■.  xi'um 

along  the  common  boundary  of  the  ^  $200,000  und4r  the  ,  Dnviy  . fl.iMU 


.41  dividend  as  received  fron 
18.110  dison  will  be  continued. 

I  _ 

.01  i  ^ 

.1014  Good  1947  Gain  In 


properties  to  explore  the  area  north  agreement  entered  into  last  I  ■  i*'-’’'*” 

and  south  of  the  Horne  Creek  fault.  wherebv  500  000  shares^  w^^^^  .  f:'-’ 

ia  alrpaflv  hain<r  mnda  south  ^nereoj  OUU.UUU  snares  were  Sullivan  .  31,10.'. 

Hole  IS  already  bein^  made  souin,  purchased  for  $900,000,  or  $1.80  per  ,  Kidcr  .  i!t,H.'.o 

at  angle  of  45  degrees  from  end  of  g^are.  The  proceeds  are  being  used  i-Uona  . .  KW.r.o 

to  discharge  current  bank  indebted-  'i'  . 

'IrLtar  ^ess  and  provide  Working  Capital,  j  I'ak-ont.ruige'  ",’.’.  ’.’.'.'  z.V.oo 


Production  in  1947  bv 


at  655  feet.  Upon  results  will  de-  provide  working  capital. 

pend  further  drilling  at  greater  _ ^ 

depth.  Developed  orebodies  of  No-  „  i  ■  j  I  riancwu 

randa  lie  south  of  the  fault,  while  T Gar  S  ■  roauCrlOn  wT  I  i-ioiiishei 

those  of  Quemont,  adjoinmg  Do-  Dome  Reported  Higher  !  Ilmie, '  i' 

nalda  on  the  west,  are  on  the  north  '  *  I  (iicnora 

ij  -  „  Dome  Mines  Ltd.  reports  bullion  , 

In  addition.  Donalda  continues  ex-  December  valued  at '  I “  ’s, 

plonng  extensions  of  the  faulty  area  from  51,700  tons  milled,  an 


I'alooiihridge 
IVd.  Kirk.  .. 
rraiicoour 
Krobisher 
(iiaiit  Y.K.  .  . 
(ril)ies  Luke 
(flunora  . 
(i<Nl's  I^ke 
(foUlale  ... 


east  of  the  Noranda  boundary  and  average  recoverv  value  of  $9,06  per  •V,'""'  . 

it  has  already  been  located  bv  drill-  Mamtou  . 

in?  south  fr^im  the  main  cross-cut  compared  with  output  a-  ,  ,;„i,iiK,«k  . 

mg  soutn  trom  me  mam  cross  cut  unting  to  $470,586  from  51,400  (;,.i,i„ra  . 

on  the  fourth  level,  or  i95  feet  n,..  (;„i,ivi,H 


s^th  of  ^e  Donalda  ^aft  An- 

other  hole  at  80  degrees  is  now  ^  simf  monS  a  year  ago.’ 

bemg  drilled  to  cut  It  at  grea^^^^^^  Production  for  the  companv’s  (luuyana 

depth  and  will  be  followed  by  others,  December  31  . 

amounted  to  $5,601,805  from  595,-  iiaiitwHi 


•'*iJ  I  Aj  1/  *  B  J  lour  in  me  leiiowKnire  area.  ,  erty  of  Auralee  Gold  Mines  Lmi- 

^  I  MCRCnZB©  rrOdUCTii'On  >  -  ited,  southeast  of  Sioux  Lookout, 

-  *  BIDGOOD  I  RODT'^CTIOX  IIP  northwestern  Ontario,  Consider- 

2.70  I  Toronto:  —  Production  in  1947  by  Toronto.  Production  at  Bidgood  able  diamond  drilling  has  been 
•JjjJ  I  McKenzie  Red  Lake  Gold  Mines  was  Kirkland  Gold  Mines  for  December  done  on  the  company’s  holdings, 
I,,,  I  best  for  any  year  since  1944,  accord-  amounted  to  $45,140  from  3,417  tons  jjut  as  overburden  was  deep  in 
l7ji;  ing  to  president  H.  G.  Young.  Out-  of  ore  for  an  average  recovery  of  j  places  and  the  vein  extension 

3.9(1  ;  put  for  the  year  wa.s  valued  at  $13.21  per  ton.  This  compares  with  passes  into  muskeg  and  under  the 

"i"'  1  from  the  treatment  of  67,-  November  output  of  $35,394  from  lake,  it  was  deemed  advisable  to 

2.20  ■  $*13  tons  of  ore  for  an  average  re-  2,627  tons.  Production  for  the  fourth  carry  out  the  present  program  as 

o.Io  covery  of  $10.27  per  ton.  This  com-  quarter  of  $124,876  compares  with  a  guide  for  further  drilling,  to 

'o3  i  with  $595,398  from  the  treat-  $105, o42  in  the  third  quarter.  *  1,0  carried  during  the  winter. 

I  ment  of  69,201  tons  and  an  average  - 

.10  of  $8.60  in  the  previous  year.  ROCHE  LONG  LAC  GOLDEN  MANITOU 

.11  ;  Output  for  the  fourth  quarter  ot  Toronto.— Annual  report  of  Roche  Golden  Manitou  has  a  better  labor 

•  i  the  year  amounted  to  $204,168  from  Long  Lac  Gold  Mines  reveals  the  fn-p- -to-D  qo  ner  pent  o^^ 

!  17,359  tons  of  ore  for  an  average  of  company  on  November  30.  1947,  had  n^^fne  u  hanriDn^ 

.(18  I  $11.76  per  ton.  up  from  $186,438  in  $4,045  cash,  investments  at  market  Jerate^of  betted  than  Qon^tons 
.«Z  i  the  third  quarter  when  14,630  tons  value  of  $53,210  and  dividends  re-  !  fda^  T^e  nL  s,  rLe^niant  is  n 
•J,.',  :  were  milled  for  an  average  of  $12.74.  ceivable  of  .‘j93,  while  current  liabili-  |  f„n  ^‘ration  ^hrJfne«fwpili  a. 

I  President  Young  states  that  re-  ties  were  $325.  Annual  meeting  will  .  1“  *  fh! 

.Ki'a  ports  appearing  in  the  press  of  be  held  Wednesday,  January  14.  :  b  ang  opened. 'The  first  work  on  the 

-.t®  ;  January  7  were  unofficial  and  inac-  —  -  1.100-foot  level  shows  grade  above 

■a  p, irate  anH  the  Pnmnanv  hastened  tn  EAST  AMPIII  GOLD  '«*"®  average.  The  property  IS  in 


Eldona  Makes  Start  200  ( 

On  Shaft  Deepening 

In  the  19  angle  and  vertical  dia- 
mond  drill  holes  put  down  by  Eldona  ^  ^ 
Gold  Mines  to  test  the  new  sulphide  I 
zone  lying  below  the  500-foot  level,  ^ 

22  intersections  were  retained  in  L>el 


DETTA  R.  L.  PAYMENT 


Weighted  average  of  the  22  inter¬ 
sections  in  the  main  orebody  is  cal¬ 
culated  at  22.1  ft.  with  the  average 


agreement  with  Brewis  &  White. 


ed  for  a  length  of  400  feet.  mond  drilling  will  also  be  carried 

Following  the  recommendations  of  out  below  the  1,000-foot  level. 

Ontario  Ore  Grade  Improves 
But  November  Tonnage  Down 


Toronto.— Reflecting  better  grade 
of  ore  milled,  aggregate  value  of 
Ontario  gold  mines’  output  for  No¬ 
vember  was  the  best  reported  since 
last  August.  Tonnage,  however, 
wa.s  at  lowest  level  seen  since  Sep¬ 
tember. 

Daily  average  statistics  of  the  44 
gold  producers  reporting  to  the  On¬ 
tario  Mines 'Department  showed  im¬ 
provement  all  along  the  line.  Ton.s 
milled  at  20,378:  gold  (ounces)  at 
5,106;  silver  (ounces)  at  860;  and 
'•alue  at  $179,290  were  the  highest 
for  several  months. 

Ore  grade  for  November  was  well 
ahead  at  $8.80.  During  the  month 
the  reporting  mines  milled  611,354 
tons  of  ore;  recovered  153,185 
ounces  of  gold  and  25,813  ounces  of 
silver,  valued  at  $5,378,699.  The 
number  of  employees,  at  12,243,  was 
the  highest  payroll  of  these  mines 
since  August  1947. 

Ontario  gold-producing  mines  are 
located  as  follows; 

Porcupine  (16):  Aunor,  Bonetal, 
Broulan,  Buffalo  Ankerite,  Coniau- 
rum,  Delnite,  Dome,  Hallnor,  Hol- 


linger,  Hoyle,  McIntyre  Porcupine, 
P  a  m  o  u  r.  Paymaster,  Porcupine 
Reef,  Preston  East  Dome,  Ross. 

Kirkland  Lake  (9);  Bidgood, 
Kirkland  Lake  Gold,  Lake  Shore, 
Macassa,  Sylvanite,  Teck-Hughes, 
Toburn,  Upper  Canada,  Wright- 
Hargreaves. 

Larder  Lake  (2):  Chesterville, 
Kerr-Addison. 

Matachewan  (2):  Matachewan 
Consolidated,  Young-Davidson. 

Sudbury  (1):  Renabie. 

Patricia  Portion  (8):  Berens 
River,  Central  Patricia,  Cochenour 
Willans,  Hasaga,  McKenzie  Red 
Lake,  McMarmac  Red  Lake,  Mad¬ 
sen  Red  Lake.  Pickle  Crow. 

Thunder  Bay  (6):  Hard  Rock, 
Jellicoe,  Leitch,  Little  Long  Lac, 
MacLeod-Cockshutt,  Magnet. 

Total  output  figures  for  first  11 
months  of  1947  show  that  the  in¬ 
dustry  milled  7,008,908  tons  of  ore 
valued  at  $61,292,358.  Production 
of  gold  amounted  to  1,745,209 
ounces,  and  silver,  265,047  ounces. 

Comparison  for  November  and  11 
months  is  as  follows: 
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•Di'a  ports  appearing  in  the  press  of  be  held  Wednesday,  January  14. 

•,'®  ;  January  7  were  unofficial  and  inac-  - 

'03  j  curate  and  the  company  hastened  to  EAST  AMPIII  GOLD 

.'(13  >  issue  a  correct  report  so  that  share-  The  west  drift  on  the  325-ft.  le' 

•i"''!  holders  would  not  be  misled.  ,  at  East  Amphi  Gold  Mines  has  be 


The  west  drift  on  the  325-ft.  level  .  physical  shape  of  its  his- 

at  East  Amphi  Gold  Mines  has  been  tory.  Record  prices  are  being  ob- 
advanced  30.5  ft.  during  the  latest  ;  lead  and  zinc  and  silver 


.7.1  i  Na  CamacIa  Mihac  period  to  return  interesting  but  er-  folding  steady  at  a  satisfactory 

id-,  :  ~®*  Canada  Mines  l  ^atlc  values,  company  reports.  It  is  ^  .  ..  ,  ,  „„„ 

•99  I  Adds  To  Interests  believed  that  the  assays  of  ore  grade  .  "^'^h  a  rated  capacity  of  1,00() 

•?,;  i  _  are  obtained  from  occasional  quartz  ^ons  a  day,  the  mill  has  operated 

;«(;  !  Toronto.— Northern  Canada  Mines  -stringers  which  are  heavily  mineral- ,  several  year.j 

continues  active  afield  and  share.s  ’^ed  with  pyrite  and  which  are  found  '  ^“®  ‘^*’®  ^ 

i  interest  in  several  projects,  share-  occur  in  the  diorite.  Diamond  w  reached  71.» 

;34i.'.  I  holders  were  told  at  annual  meeting  drilling  to  determine  the  limits  of  November  aver^in„  8)0 

.•-'8',;;  here.  The  company  continues  a.s  the  ore  section  indicated  south  of 

■f'l..  a  major  shareholder  in  Kirkland  the  main  west  drift  is  being  conti-  fhan  900  tons.  In  recent  weeks 
■,.7  ‘  Lake  Gold  Mining.  nued  with  the  latest  hole  compieted,  “^bere  has  been  the  first  substantial 

i  An  amalgamation  of  properties  at  No.  U-164.  100  ft.  east  of  No.  U-163  -improvement  in  labor  supply  since 
••■(iTh  the  south  and  western  end  of  Snow  returning  nothing  of  interest.  the  war  and  more  men  will 

I  Lake  (Nor-Acme)  has  taken  place,]  -  obtained. 

.11  I  involving  66  claims  adjoining  Howe  j  PAYM.4STER  Ol'TPT'T  i:P  At  inevv' rfii  f  akf 

.(>.'.  !  Sound  project,  according  to  N.  B.  Toronto  —  Bullion  production  j  ,  , 

Beaton,  company  geologist.  He  said  of  Pa.vmaster  Consolidated  Mines  ^  of  Madsen  Red  Lake, 

he  regarded  it  is  an  excellent  zone  Ltd.,  for  the  quarter  ended  De-  GoW  Mines,  which  have  just  declar- 
.31  '  I  to  prospect  for  the  source  of  ore-  cember  31st  last  was  valued  at  ®^  dividend  of  4  cents  a  share, 
•.'('  I  grade  floats.  $271,895,  as  compared  with  $308,-  having  given  the  greenlight  to  con- 

..  r;’  In  Ontario  company  staked  17  m  4he  preceding  quarter  and  struction  of  a  400-ton  mill  addition, 

■'ll  ;  claims  adjoining  Lake  Superior  Min-  $276,727  in  the  corresponding  quar-  Decision  to  double  capacity  4be 

1..13  ing  Corp.  A  drill  hole  obtained  fair  ter  a  year  ago.  present  400-ton  mill  was  made  last 

.1(1  grade  copper  -  nickel  values  on  a  Total  tons  milled  during  the  year  but  a  start  on  actual  construe- 

(I'l  i  group  about  six  miles  southeast  of  .vear  was  138,086  ahead  of  1916s  tion  has  been  delayed  owing  to  high 
!;ih  j  Atikokan  (Steep  Rock).  In  Quebec  135,407  tons.  Recovery  amounted  costs  and  the  uncertainty  of  obtain- 
•91  I  an  interest  is  shares  in  East  Amphi.  to  $1,169,296  or  $8.45  a  ton  mg  delivery  t,f  materials  and  equip- 

I  - . - against  $1,156,147  or  $8.54  a  ton  ment.  Clearing  of  the  mill  site  la 

■;.)(>  :  Hiehridere  Awaits  the  preceding  year.  )• _ .u _ ... 


be  obtained. 


MADSEX  RED  LAKE 

Directors  of  Madsen  Red  Lake, 
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Highridge  Awaits 

Chesterville  Work 

Toronto.  —  Annual  report  of 
Highridge  Mining  Co.  reveals  the 
company  had  current  assets  of  $54,- 


the  preceding  year.  starting. 

_ _  Latest  advice  from  the  property 

Continu.  Surface  Work  .  S  Sa 

At  Crowshore  Patricia  ft.  This  was  drilled  on  the  ninth 

-  level  2,175  ft.  east  of  the  shaft 

Toronto.  —  Surface  work  is  con-  crosscut  directly  over  the  new  ore- 
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J*or<’upine  : 

.fan.  to  Svpt. 

OrtolxT 

November 


Kirkland  Lake  •  Larder 

Jan.  to  Sept . 

October  . 

November  . 


Matacheuan  -  Sudbury: 

Jan.  to  Sept . 

October 

November  . . 


x-Northwe»tern  Ontario: 

Jan.  to  Sept . 

October  . . 

November  . 


.Miscellaneous: 

Jan.  to  Nov . 

Total  For  Ontario: 

Jan.  to  Sept . 

October  . . 

November  .  . 

(iiL\Ni)  Torvi- 


ft— Includes  Tliunder  bay  and  Patricia  Distiicls, 


'I'ons 

Milled 
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’Ions 
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•S 
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•  Id  889  and  current  liabilities  of  $1,120  tinning  at  the  property  of  Crow-  body  on  the  bottom  or  11th  level. 
I'lil  March  31,  1947.  shore  Patricia  Gold  Mines  under  the  jf  could  represent  the  upward  ex- 

^’27  Directors  have  decided  that  no  direction  of  S.  Waisberg,  geologist,  tension  of  the  11th  level  ore.  This 
.1(1  further  work  will  be  undertaken  This  work  has  uncovered  a  vein  bas  yet  to  be  proved. 

,^•97  until  such  time  as  a  crosscut  can  structure  from  which  an  assay  of  , 

j  5[[  i  be  run  from  the  underground  work-  $1.40  was  obtained,  but  Mr.  Wai.^-  ]  KELWREN  PAYMENT 
jt  inp  of  Chesterville  Mines  into  berg  reports  proper  sampling  was  Kelwren  Gold  Mines  advises  that 
i'ii”  Highridge  ground,  or  until  a  plan  oot  possible.  '  payment  has  been  received  for  the 

■‘I;®  similar  to  this  can  be  carried  out.  Three  groups  of  claims  have  also  January  1  underwriting  of  45,000 
l]7j,  j  Company  holds  425,000  shares  of  been  staked  adjoining  and  close  to  .shares  at  32'i  cents  a  share  under 
.1)2  Bocabois  Gold  Mines,  21,250  shares  the  property  being  developed  by  agreement  with  Hoyle  Mining  Co. 

■®*'-’  of  Thurbois  Gold  Mines,  10,000  Central  Patricia  Mines  and  Con-  _ 

I,']',,  shares  of  Chesterville,  and  7,680  west  near  July  Falls.  The  new  NORTH  IN('A  GOLD 

shares  of  Kayrand  Mining  and  De-  claims  will  be  prospected  and  drilled  Toronto.  _  To  follow  the  recent 

.t7'i  velopment  Co.  in  the  coming  summer.  con.summation  of  nlans  for  the  sec- 


.•7'i  velopment  Co. 

.((2  1 _ ^7 _ 

•?'}..  1  Hcwonct  . 

„  *  !  Hoiki  (lold  . . 

j  iDehimic  . 

I  IbK’liu 

•^7  '  Ibk’liPttP  . 

1;*  I  Ibiybiir  ...... 

LX2  i  iliipiinunl  . .  . . 

•[)*  j  Hyanor  . 

‘1 1  I  Antonio 

j  Sand.  Hivur 

j  Samionn  . 

•1'*  I  Sunator  Hoiiyii 

•I*!  I  Shawkuy  ..  . 

•^'1'  I  Shi'pp  Lruuk  .  .  . 

I  Sliurritt  . 

SMma  ...... 

Vilanuo 


l.2i(0 

.23 

.30'/, 

.2((’i 

-  3’H 

Ki 

.2(( 

Sliver  Miller 

1  .5<«( 

,03  U. 

.03  ’/•• 

.03’.. 

4  Vi 

.09 

.((3 

Sisi'iH* 

28,!(25 

1.78 

1.05 

1  7i( 

2.<(5 

1.32 

Siadeii  . 

3,((((0 

.08' 5 

.08 

.08 

— 

.4  4 

.((8 

Sprliiuer  .SliiiKeoi 

11,1(((( 

.](( 

.07  Vi 

J»7’5 

.16 

.07 

Stadaeona 

5,(m(‘ 

32 

.,30 

3(»- 

—  Vj 

.48 

.24 

Starratt  .... 

2,60(( 

,55 

.50  ’ 

.50 

.8.5 

.18 

Steeloy  .  .  _ 

2.t0(( 

.01 

.01 

.((4 

—  'J 

.1(( 

.01 

Steep  R()«'k  .  ... 

7  900 

2.19 

3.05 

2.05 

—  5 

2.90 

1.80 

S'ud.  Coiit. 

3,.50(( 

.w 

.66 

.(i6) 

—  3 

1.77 

.46 

Sullivan 

.5<((( 

.15 

.15 

.15 

•f  1 

.21 

.1  1 

Surf.  Inlet.  ... 

11,000 

,07  ‘ 

.00 

.06) 

4  1 

.19 

.0.5 

Sylvanite  .  ..  . 

]((6,409 

.1.5 

.l3'/i 

.14 

4  Vi 

.2.* ’2 

.07 

lakii  . 

9J»00 

.1.3 

.13 

.13 

—  2 

.7(( 

.l(( 

I.rk-Un^li 

8l,:i.50 

1.08 

.93 

L((3 

-1 10 

2.2() 

.71 

1  1,8((0 

.6)6 

.6>0 

.(i.) 

-4-  2 

1.0.5 

.1.5 

riiiirbois 

1,.500 

.06 

.05 '/i 

.((6 

4  1 

65 

.((2 

1  ubiirii 

10,450 

I. .55 

1.10 

I.K) 

—  6 

2.2(( 

I.IK 

rowagiiiiic 

12,969 

.07  VL 

.05 

.(Hi  V' 

—  1 

.2(( 

.((5 

Trans.  Resources 

12.((((0 

08 

.07 

.08 

4-  9 

.93  Vi 

.06) 

I  n.  .Mlnln«  . 

4,(((N) 

.05 

.oiVi 

.05 

.12 

I’ppei  (.aiiada 

7,500 

.03 

.03 

.((2 

—  1 

.0.5’/. 

.((2 

Ventures  . 

8  6)98 

.40 

.15 

.45 

—  1 

.59 

.43 

Walle  Amulet 

80.100 

.17  Vi 

.15 

.17 

4-  9 

.39 

.1  4 

7(M( 

.78 

.78 

.78 

—  2 

1.31 

./.) 

West  Malartic 

51,9:1.3 

.ll'/x 

.13'/* 

.13V4 

-  V2 

.17 

.07 

Wiltsev  (ioghiaii 

2,9(i2 

3..30 

2.20 

2.25 

3.30 

2.25 

500 

3.50 

;i.3,5 

3.35 

—  5 

4  to 

3.20 

WliiKalt  . 

0,100 

.19 

.17 

■mi 

4-  9 

.45 

.13 

Winora  . 

1 1 ,5IM( 

..53 

.49 

.49 

—  4 

.60 

.27 

WrlNlil  Hai'Kieav 

L9((0 

.88 

.81 

.81 

—  ivi 

1.08 

.r.t 

Yellorcx  . 

2,. 550 

2.10 

2.(H( 

2.((5 

4  •’■> 

2.50 

1 .32 

Vinir  .  . 

Ibilolo 

•b*  Mioast  (a»p. 
I2.0O  INmhI.  Oil*. 

1.25  Tcniixk. 


new  XORTII  INC^A  GOLD 

Irilled  Toronto.  —  To  follow  the  recent 
consummation  of  plans  for  the  sec- 
ondary  phase  of  financing  of  North 
317  Inca  Gold  Mines,  Ltd.,  whereby  suf- 
.17  I  ficient  funds  are  being  made  avail- 
•99  j  able  to  sink  the  three-compartment- 
■"7,  1  shaft  to  450  ft.,  with  a  program  of 
!i7(I  3,000  ft.  of  underground  work  out- 
■97  i  lined  for  the  Main  Shear  and  A 
I  zones,  a  contract  has  been  let  for 
j  |i/.  I  the  freighting  of  240  tons  of  supplies 
.:ti  ■  i  and  equipment  into  the  company's 

lilli)'*  1  p^perty- 

7.3!!  I  NEW  ROITYN  MERGER 
..'id  I  New  Rouyn  Merger  Mines  has  en- 
''1(*r  countered  a  new  ore  bearing  vein 
].,i;  -  I  in  its  underground  work  on  the 
.’(ii  i  second  level.  The  vein  was  discov- 

••}(j  j  ered  in  a  crosscut  at  a  point  75  ft. 
•',’][  '  north  of  the  shaft  and  occurs  at  the 

I'-r,  ]  contact  of  the  sediments  and  lavas. 

.91  It  strikes  north  60  degrees.  Where 
<•79  :  intersected  in  the  crosscut  the  east 

I  wall  ran  0.31  oz.  over  14.8  ft.  and 
!iiii  the  west  wall  0.18  oz.  over  10  ft. 
;t.3(j  :  The  vein  has  an  apparent  true  width 

"*;j  ;  of  about  10  ft.  and  has  been  slashed 

ji]-,  over  a  length  of  about  20  ft. 

'  I  CROINOR  PAYMENT 

Croinor  Pershing  Mines  has  re- 
(i.7.'.  I  ceived  payment  covering  December 
1.30  I  31  underwriting  on  241,775  shares  at 
'  90  cents  a  share. 

.07', i  j  E.vtond  Riclimac  Option 
•97  Richmac  Gold  Mines  (1936)  re- 
^•J!®  j  ports  January  1  instalment  of  100,- 
”!i7  000  shares  at  35  cents  a  share  and 

.97  !  each  subsequent  instalment  under 

l-j'®  j  agreement  with  Zenith  Securities 
j'7r,  I  Ltd.,  have  each  been  extended  for 
I  three  months. 
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STOCK 


Abitibi  (new) . 

Do.,  1st  prcf,  (new).. . 
Do..  2nd  pref.  (new). . 
Acedm-Atlantic,  *'A'* . .  , 

Do.,  pref . 

Agnew  burpsss . 

Algoma  btcel  Corp . 

Aluminium  Ltd . . . . 

Do.,  pref.  (new) . 

Amalgamated  Electric.. . 
Anglo  Can.  Tel.,  pref.  .  . 

Argus  Corp . 

Do.,  pref . 

Do.,  warrants . 

Asbestos . 

Ashdown  Hardware . 

Assoc.  Tel.,  com . 

Do.,  pref . 

Auto  Electric,  “A” . 

Do.,“rf” . 

Auto  r'abric,  “A” . 

Do..  **u” . 

Batc»  cs  Innis . . 

bathurst  Paper,  “A”.. . , 

beatcy  Dros.,  com . 

Bell  T^lepiione . 

Bertram  us  ...ons,  “A”. , . 

Do.,  *‘o*’  . 

Biltmore  v.at  <ncw  i . 

Do.,  “A”  mew . 

Blue  Kihbon . 


-Week  Ending  Jan.  l*Uh - 


— 1945 —  Current 


— 1948—  Current 
IJiv* 

Kate 


Prev.  HlHb  Lmvi' 

I'nce 

Sales 

Bid 

Ask 

UiKb  Low 

Oiv- 

STOCK 

High  Low" 

Price 

sale. 

Bid 

Ask 

Hiidi 

Low 

Close 

Change 

Kale 

Close 

Change 

ift'di 

16% 

16% 

—  H 

2001 

17% 

16,% 

Inter.  Milling,  4%  pref. 

111 

•111 

106% 

39 

37 

—  2 

25 

37 

$2.50 

Inter.  Nickel . 

33  \  -2 

34% 

33% 

12348 

34  '  , 

33 

20 

20 'i 

20 

+  '.4 

4170 

20% 

19% 

$1  50 

Do.,  pref . 

139)^ 

•150 

19 

19 

18’^ 

-  h 

285 

19 

18% 

^1 .00 

Int.  Pulp  Oft  Paper . 

57% 

58% 

.56% 

— - 

1 

65l() 

59  F, 

56 'i 

lUO 

100 

55 

100 

>5  ou 

Do.,  pref .  .  . 

105  % 

103 

108 

♦111 

«% 

9 

300 

9 

4.2.00 

Int.  rtte . 

15% 

15% 

is 

4- 

i  2 

lo665 

15% 

14 

52 

56 

53)2 

2% 

6210 

56 

51%. 

inter.  Power . 

49 

48 

49 

50 

49 

223 

224 

219 

—  2 

435 

224 

219 

$8.00 

Inter.  Utilities  inew). .  . 

11  % 

12 

+ 

% 

137 

12 

24  H 

25 

24% 

810 

25 

24,% 

5I  00 

Jamaica  Pub.  bervice 

14 

14 

150 

132 

14 

12 

12 

30 

U 

Int. 

Do.,  pref . 

135 

♦no 

51% 

'7H 

50 

*53 

si  H 

$2  25 

Kelvinator 

2a  ’  a 

26% 

28  ' 

*31 

25 

'/% 

7'i 

—  u 

3845 

7% 

7h 

.40 

Labatt’fl . 

24  *  a 

25 

24% 

.’’J 

910 

25 

24  % 

82 

81 

30 

83 

$4  50 

Lake  of  Woods . 

32 

32 

no 

32  !i 

.60 

.50 

—  .10 

601 

60 

Do.,  prci . 

1  /J 

161 

*175  % 

173 

26 

26% 

26 

94J 

26% 

.80 

Lang  uft  s>oa3 

19 

I9J4 

19 

25 

I9%- 

19 

13 

13 

•b 

13 

.60 

Laura  record . 

17J, 

W 

16% 

' 

355 

17'j 

16*2 

10% 

•10  % 

Int. 

Lcgar.;,  prci . 

2/ 

22 

- - 

5 

45 

22 

75 

75 

♦75 

Int. 

iacvv  4-*roi . 

9'2 

12 

•9 

5 

5 

5)i 

•3% 

4% 

int. 

Lewis  s^ros  . 

lo  '  1 

15  '  .t 

15 

— 

>4 

400 

15  '4' 

15 

7% 

8,% 

*9% 

Lindsay,  s.,.  vv  .  .  .  .  r .  . 

1 J 

10 

20 

*1j 

10 

10% 

-t  'j 

70 

10)  a 

.oO 

uo. ,  prci . 

1  io 

no 

*12  ) 

115 

5% 

6 

•7% 

5% 

40 

Loo.a  w,  **h” . 

oU’j 

al 

,4.) '  a 

+ 

' 

30.> 

M 

3.1% 

17 

17 

18 

*21)4 

18 

vl  .00 

uo.,  “o".  ...  . 

^6  '  • 

.9% 

198 

2f  % 

28% 

22 

22 

21% 

390 

22 

21 .4 

>1  00 

Loj..a  A'hsatrcs,  prvi..  . 

90 

72 

41 

40 

41 

41 

^2  MO 

iao.iuo.i  e.osicry . 

5 

168% 

1M% 

167 

2142 

169 

167 

V)8  Oo 

uo..  “A" 

13  2 

13 

14 

*15 

14*4 

18% 

18% 

65 

18% 

vl  00 

Maca.cinnon  utcei . 

/ 

*/ 

5% 

4% 

5% 

5% 

Int. 

uo.,  pro! . 

83 

8S 

•85 

10 

8 

12% 

*13 

12 

.40 

MacAiiilan,  “A*  . 

10 

10 

9% 

— 

il4 

1825 

10 

9*s 

19 

20 

20%  *23  % 

20 

.^1  00 

Uo.,  . 

7'i 

V  !'i. 

2135 

7% 

T.-t 

11 '4 

iiH 

io 

1%, 

Macaoe  Grain,  "A".  .  . 

9 

9", 

10 

(. 

9% 

5o 

55 

58% 

55 

$2  50 

Uo.,  “li” . .  .  . 

> 

7 

*J '  / 

UNLISTED  SECURITIES 

Furnished  by  A.  J.  Pattison  Jr.  A  Co. 
Limited,  Kuyal  Bank  Itldg..  Toronto. 
(Subject  to  confirmation  and  change) 


.Xb'aiiia  Apt.s.  Coin. 

Allens  Si.  (^Ih.  Lis.  .. 

Allens  ioronlo  Lis . 

Anglo  (^an.  Tel,  Coni. 
As1i(1o\mi  Hardware  “U”  . 
li.  F.  (ioodrich  Com. 

li.  C.  Sugar  . 

lirand.  llend.  ...... 

I’eler  Carpel 
liritisli  .Vineriea  .Xssee.  .. 
Ilritisli  Mlge  &  Trust  .... 

lirockvilie  Trust  . 

(^in.  l.jfe  Asset* . 

(.anada  Starch  (Join.  «... 
(jiii.  Fire  Insurance  New 
;.ifun.  Invest. 


$4  00 
$1  60 

(JO  dnnton 
.4  OU  ' 

.su 
'  'SJ  i 


Blue  Top  torewci  y  ... 
Lowes  j-,td.,  “A”.  ... 

Do.,  “E” . 

Brand  &  Milien . 

Brantford  Cord.,  com. 

Do.,  pref . 

Brazilian . 

Brewers  bi  Distillers.  . 
B.A,  iianic  Piotc. 


20  ’  j 

*17H 


17 /t 
lS5i 


17H  — 


b.A.  on . 

23%  23%  23 

Do.,  pref . 

24  '  2  24  %  24  % 

B.C.  Forest  prod  . 

3  ;  J  4  3 ' 8 

B.C.  Electric,  pret . 

98  98 

B.C.  Packers,  ”A’'. ..... 

12%  13 

Do.,  “B’' . 

u  6 

B.C.  power,  **A” . 

25 ' 2  26  25  !  3 

Do..  “B” . 

2?,  2%  2-t, 

Bntish^ubber.  pref.  .  .  . 

lOu 

Bruck  bilk . 

23  ’ 24 

Building  Prod . 

3J  30 '2  3J 

Burlington  bteel  . . 

12  12 

Burrard  U.D . 

8  8*4  ■  . 

Caidweil  Linen . 

13 'j 

Uo,.  1st  pret  . 

30  ,  , 

Do..  2nd  pref . 

13%  . 

Calgary  Power  . . 

93 

Can.  oread  . 

4  ■*' 2  . . 

Uo.,  pref  ...... 

98  8  99 '2 

Do..  ”*3”  pret.  ..... 

06 ' 2  06 

Can,  Cement  . 

18%  l'>  18% 

uo..  prei  . 

2/,':  27%  2/% 

Can.  v..ra8iicd  otone 

h  ‘  2 

Can.  r orgingi,  ,  . . 

2o  ’  ^  . . 

uo. ,  ‘  ‘  0  ”  . 

Can.  iron  Foundries  ... 

1/ 

uo.,  pret . 

12 

Can.  Machinery . 

/  yi  . . 

Can.  Ivor,  rower . 

11  11 

Can.  Packers,  “A” . 

3/  3/’:.  37 

Do.,  “o” . 

w;  18  1712 

Can.  oafeway.  pref 

100 

Can.  bo.  Lines . 

13%  U%  13%. 

Do.,  pref . .  . 

4U  %  40'  .  4o 

Can.  Varnii.i . 

24',  .. 

Can.  Vifire  u»  Ca'oiL*.  “A  ’ 

80  '/O 

Do.,  “B” . 

24  24 

Can.  Bakeries . 

8  ‘4  - 

Can.  Breweries  . 

2.i'4  24  2.5*4 

Can.  Bronz;; . 

33 

Uo.,  pref . 

lo4 

Can.  Canners  . 

20  *4  20  %■ 

Do,.  Ist  pret . 

25' 2  25 '2  .. 

Do..  2nd  pref . 

20  21 

Can.  v.,ar  t*  Foundry.  . . 

13'2  I3’2  1.5 

Uo..  pref.,  “A” . 

\o  i  10)4  16*b 

Can.  Cclancse . 

til  .5  1)4  62 ' 2 

Do.,  pref . 

3o  *  *  36*2  3o 

Do.,  pref.  mew) 

23 '2  23 

Can.  Convert.,  “A’'mew 

15'2  .  . 

Uo..  ‘‘B”  inew) . 

12 

Can.  Cottons, com.  (new) 

44  %  44 

Do.,  pref.  (new) . 

29'2  .. 

Can.  Dredge  Os  Dock. 

23  %  25 

Can.  Tairbanks.  pref 

151 

Can.  Food  Prod.  mew;. . 

11  11%  .. 

Do..  **m” . 

16%  15%  .. 

Do.,  pref  . 

91  90 

Can.  Foreign  Invest 

32  32 

Can.  Gen.  Eiec . 

2oJ  360 

Can.  Ice  Machinery. 

15 

Can.  Ind.  Alcohol.  "A” 

1.3%  13%  13 

Do..  ”rf” . 

12%  13  12 

Can.  cocomotivc  newi. 

29  29  28 '  > 

Can.  Oil  Co.  .  .  . 

14%.  15  14 

Do..  8'J'o  •  •  •  • 

150  15.) 

Do.,  5'  0  pref  . , .  .  . 

100  100 

Do..  4' pref . 

96 ’2 

Can.  Pac.  Rlv 

14  8  14%  14% 

Can.  bhipbldg.  ‘‘A’ . 

28*4 

Do..  "B” . 

Can.  VVailpapcr,  “A” 

19%  .. 

. 

20 

Can.W.  B,  Boxes,  “A” 

24  %  24 

Can.  Gen  Securities.  .  , 

52 

Chatco  Steel 

13F^  U’2  .. 

Do.,  pref.  •  • 

Chateau-Gai  .  . 

9*4 

Circle  Bar  Knitting 

10'2  lO’j  .. 

Cochrane-Dunlop 

Do.. '‘A"  . 

14  . 

Do.,  pref  .  . 

24  F^  .  . 

Cockahutt  Plow  . 

11%  11%'  11 

Collingwood  Term 

9  9 

Do.,  pref . 

Cons.  Bakeries 

IS’i  16%  16 

Cons.  Min.  fis  Smelt. 

97  98  %  97 

Cons.  Press.  “A" . 

Consumers  Gas . 

Consumers  Glass . 

Cos.  Imperial  Mills . 

Crown  Cork  &  Seal 

Crows  Nest  Coal . 

Davis  Leather.  “A”. 

Distillers-Seaerams  new* 


154 


Do.,  pref  . 

.  .  107  % 

31  F 

Dominion  Bridge.  . . 

..  32 

32 

Dom.  Coal,  pret  .... 

..  19 

18% 

Dom.  Dairies .  ...... 

..  10 

10 

Do.,  pref . 

..  27 

271. 

Dom.  Foundries 

. .  27  %' 

28  ’  » 

Do.,  rights  . .  . 

..  1  9d 

1 95 

1  80 

Dom.  Glass  incwi. .  . 

..  36 

32% 

Do.,  pref.  incwK  . . 
Dom.  Magnesium  . . . 
Dom.  Malting  .... 

Do.,  pref . 

Dom.  Scottish  . 

Do.,  pref . 

Dom.  Steel  &  Coal.  “L 

Dom.  Stores . 

Dom.  Tar . 

Do.,  pref.  (new. .  . . 

Do..  V.T . 

Dom.  Textile  (new  ... 

Do.,  pref . 

Dom.  Woollens . . 

Donnacona,  pref . 

Donohue  Bros . 

Dryden  Paper . 

East  Kootenay  Power. 
Eastern  Steel  (new).. 


: 


Easy  Washing  Machine 

15% 

16 

Eddy  Paper . 

lS*i 

19 

Electrolux  Corp . 

16 

17 

Enamel  &  Heat.  Prod.  . . 

11 

14 

13 'a 

English  Electric,  "A”  .  .  . 

20 

20 

19 '  -a 

Do.,”B’' . 

4% 

Equitable  Life . 

12 

12’; 

i2 

Eureka  Corp . 

4.20 

4.30 

4 .15 

Famous  Players  newl  . 

17’/ 

18 

1  >4 

Fanny  Farmer  Shops 

47 

47% 

46 'a 

Federal  Grain . 

Do.,  pref . 

101 

Fibre  Prod  . 

8 

8% 

8% 

Do.,  pref. . 

9 

Fittings  Ltd . . 

8 'a 

7% 

Do.,  ••A” . 

11  % 

12 

Fleet  Aircraft . 

3% 

3''* 

i 

Fleury  Bissell. . 

4)2 

Do.,  pref . 

15 

15 

Ford,  Class  “A” . 

22 

22% 

21  h 

Do.,  Class  “B” . 

28 

Foundation  Co.  of  Can. . 

24 

25 

• 

Gatineau  Power . 

19% 

19% 

Do..  5 Vo  pref . 

Do,,  5*iVo  pref . 

Gen.  Bakeries . 

Gen.  Products.  .  . . 

Do.,  pref . 

Gen.  Steel  Wnres . 

Do.,  pref . . 

Goodyear  Tire . .  • 

Do.,  pref.  (new)....,. 

Cord.  M’Kay,  “A’* . 

Do  ,“B” . 

Grafton,  **A” . 

G.  L.  Paper  Sc.,  com.  . 

Do.,  pref  . 

Gt.  West  Coal . 

Gt.  West  Felt . 

Do.,  pref.  .  . 

Great  West  Saddlery.  . . 

Greening  Wire . 

Gypsum .  .  • 

Hahn  Brass.  . 

Do.,  pref . 

Ham.  Bridge . 

Hamilton  Cottons . 

Harding  Carpets . 

Hendershot  Paper . 

Do.,  pref . 

Holt  Renfrew . 

Do.,  pref . 

Howatd  Smith . 

Do.,  pref . 

Hinde  &  Duuch  Paper 
Hunts  Cand..“A”  mew). 

Do..  “B”  (new * . 

Imperial  Oil  . 

Jinperial  Tobacco . 

Do.,  pref . 

Do..  4*  r  pref . 

imperial  Varnish . 

Do  .  pref  • . 

Ind.  Acceptance.  “A”  . 

L'o  ,  pref. 

Do.,  pref . 

Ingertoll  Machine . 

Inglis  John . 

Jnt.  Bronze  Powders  . , 

Do.,  picf . 

intet  colonial  Coal 

Do.,  pref . 

Int.  Coal  A  Coke 
Inter.  Metal  Ind.,  “A". 
Do.,  “A”  pref . 


loa 

no 

3*4 

17*4 

101 

16». 


100  Jg 
16’^ 
104  'j 
106 
52 


52 

10  ?4  10^4 


20 


11  H  12 


IH*-! 

43)4 

n  h 


4*4 

15*4 


10*4  10*4 


32  4 
102 


29  4  I 


—  5*4 

—  4 


30 

10 


woo 

25 
103/1 
11 
10 
3031 
15ol 
>085 
00 
80 
1  jO 
435 
/li 

010 

015 

50 

200 


202 

60 

52 

1475 

720 


V04 


12^2 
20 '2 
14  '4 


7*4 
26  , 
4o 

154' 

12 


..w  ’-‘JO 

10  H  *104 
30  *•■25 

85 

12)j  *144 
20  4 
18'4 
15  4 

li 

23  4 

.  .  24-4 

4 
9i 

.  .  13 
.  .  6 

20  'j 

2  -‘i 

•lOo 

24 

30)4 

124 

8  4 
15 

30  *32 

14  4  *16*4 
*io 

4  4 
99  4 
68  '  » 
19 
28 
*i0 


I  Ma.niLOba  Sugar 
!  Mapio  ueal  uardens 
Maple  Leaf  Milling 


994*lJ2 -2 
20  2  *22'  > 


$1  00 
8?  00 
Int 

Sj  ^9  j  {;nn.  Iiideiiiiiity 

(Jsiii.  Industries  .  . . 

(4an.  Industries  Pfd.  . . . 

Fiiu.  Ingi'i'soll  Uund  .... 

Fun.  Inter.  Nat.  Inv. 

Fun,  Invest.  Corporation 

Fun.  Invest.  Fund  . 

(iaii.  Motor  Lamp  . 

Fun.  Paving  Pfd. 

(4n.  West  Nut.  Gas  Com. 

Fan.  Westinghouse  . 

Fauthra  Apts.  I’fd.  ... 
Chase,  A.  W..  I  lilts  «  .  . 

(jlatide  Neon  F*nii . 

(!lande  Neon  Pfd . 

(ioioiiiaj  Steamship  .  . 

Fnt.  '  Foinmerciai  I'in.  Com.  . 

I  oniinereial  Fife  . 

(ionfederation  Life  30%  . 
(Continental  I.ife  20V^  Pd. 
i!rown  Fife  Fully  Pd. 
('.iihan  (/an.  Sugar  . 


$1  60 
^7  00 
^1  00 
80 
Int. 
Int. 
$1  00 

Int. 
$1  00 
$1  00 
>7,00 


$5  OJ 


Int. 
$6  00 


Bid 

Ask 

f>.00 

•(..■ill 

70.00 

9U.UII 

38.00 

10.2.') 

11.5l> 

12.00 

Hi.  Ill) 

2.).0() 

8(i.(H) 

!l2.mi 

ll..*)0 

1 1.6U 

O.'i.OO 

7.%.0() 

170.00 

.')0  00 

52.').00 

iSO.IKi 

11.00 

13.511 

18.00 

22.3(1 

14.00 

15.25 

i.r).oo 

22.00 

23.011 

160.00 

175.1111 

ii.^.OO 

(ill.OII 

2.2.') 

5.ll<l 

7.00 

H.on 

4.10 

1.80 

0.00 

10,75 

7.2.’) 

(lO.no 

30.01) 

43.00 

8.00 

37. .')0 

41.00 

.75 

GOVERNMENT  BONDS 


Int. 


Tii.nii 

Il.Ud 
!(.im 
1 '>11.1111 
.'tii.dii 
3:i'i  11" 
:i."" 


HiKh 

101% 

Low 

Dom.  of  Can. 

Int. 

Hate 

2’4 

Due 

St  S 

kSalurity 

Ma.  1,  1948 

Bid 

100 

103% 

105% 

102%  ■ 

Dom.  of  Can. 

3 

.1  Dt5 

Jii.  1.)) 

111% 

IViii.  of  Cmii. 

2% 

.M  M5 

Nov.  15, 

48-.")  1 

10.3'% 

104 

ibi'5 

Dom.  of  Can. 

3 

.\  0 

Oct.  1, 

4()-.")2 

lOT's 

105% 

100 

Di.iii,  of  Cun. 

2% 

I  '-  A 

Fp.  1. 

4()-.")2 

I0,3'i 

10.'.% 

102 

Dom.  of  Can. 

3 

M  S 

.3iH.  1, 

52-:)4 

104 

ior.% 

101% 

Dom.  of  t'.aii. 

3 

.1  I) 

Jii.  1, 

50-55 

101''4 

100 

102', 

Dom.  of  (2111. 

.3 

M  N 

No.  1, 

53-. ")6 

1 0.3 

imi% 

1011% 

Dom.  of  Can. 

3 

,M  N 

.Mu.  1, 

11).'»7 

III2>  i 

105% 

100% 

Dom.  of  Can. 

4% 

,M  N 

No,  1, 

48-, "»8 

lOF'-i 

108'', 

102'4 

Dom.  of  Can. 

.3 

J  D 

Ju.  1. 

53-."i8 

102'i, 

108', 

lot 

Dom.  of  Can. 

3 

M  N 

No.  1, 

4!)-.")l) 

1 0 1  % 

105 

Dum.  of  ('jin. 

J  .1 

Ja.  1. 

.56-51) 

102 

10.5 

9'1'A 

Dom.  of  Can. 

3 

.1  D 

Ju.  1, 

57-60 

1 0 1  '4 

lO'l'', 

in.i'j 

Dom.  of  Cun. 

■2 '4 

J  D 

Ju.  I, 

,55-06 

103'i 

100 

lllO'i 

Dom.  of  C«n. 

3 

M  S15 

Perpetual 

1 00 1 4 

105 

101% 

Dom.  of  Cun. 

3 

F  A 

Fc.  1, 

1062 

inD'i 

105 

101'% 

Dom,  of  Can. 

3 

M  N 

Apr.  1, 

1963 

lOI'i 

100% 

99', 

Dom.  of  Can. 

114 

M  N 

Nov.  1, 

19.50 

100% 

104% 

Dom.  of  Can. 

3 

M  S 

Si'p.  1. 

61-66 

ior% 

103 

RAILWAY  AND  NAVIGATION  BONDS 

Canada  ^caiiisliips  3’A  M  SIT)  Mar.  1.5-.57 

99'. 

107 

... 

(Jiinadian  Pac. 

Illy. 

3% 

F  A 15  Ecb. 

15-51 

lOll.j 

1.32 

I27*i 

... 

Fan.  Par.  Riy 
Fan.  Nat.  RIy 

4  I'rrp. 
(D.  G.» 

*'.i 

4% 

MS  CNL  Sept. 

51 

11.3% 

115% 

135% 

(  till.  Nut.  Hly 

ID. 

<;.) 

JDEI 

CNT  June 

55 

121% 

128% 

(Jan.  Nut.  RIy 

ID. 

G.) 

5% 

JJ5  AO  C.M  Del. 

l-f.9 

108% 

101% 

Cun.  Nut.  Riy 

(D. 

G.) 

3 

JJ15 

C  Juii. 

5-59 

101% 

Asked 

ino':. 

101% 

i"2'; 

lol't 

10.', 

ilti 

in:!','. 

lO.'i'.. 

ifl'/n 

102% 

104% 

101% 

102% 

102% 

102% 


101 '-i 
100  % 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  are  furnished  by  The  Investment  Dealers'  Association 


75 

12 

Maisey  i-iarris  mew;.  .  . 

18'4 

18% 

18 '4  r  h 

7847 

18^8 

18 

Int. 

11 

5J 

Uo.,  pref.  new) . 

27% 

28 

'27*2  -3-  Fk 

485 

28 

27% 

$1  25 

SI  30 

McColl-Frontenac  vnew) 

12% 

13*4 

12%  r  % 

16119 

13% 

12 

iF% 

00 

Do.,  pret . 

98 

9u 

10 

98 

$4  00 

.50 

Midland  bk  Pacific  ...  . 

16 

15 

,  *16% 

Int. 

$1.00 

Milcon  Brick .  . 

2% 

3 

2  % 

7800 

3 

2% 

Int. 

23 

vI.O. 

Mucocll  Co.,  J  S  .  . 

S2 

74 

4 

74 

$3  00 

24)4 

J  '8 

mt 

Mitchell,  Robert . 

Modern  Container. 

19' 2 
14  '4 

19 

18 '2  —  1  '  J 

810 

14 

14 

19% 

4  13% 

18% 

Int. 

,4  00 

Do.,  pref . 

19'% 

19 

20 

19% 

$1  uo 

.75 

Modern  Tool  . 

7, >4 

6% 

7 

•9 '-4 

8 

50 

.25 

Molson’s  Breweries  .  . 

37% 

37% 

36*4  1 

433 

37% 

36  '4 

$1 00 

$1  .60 

Monarch  Knit,  (new) .  . . 

IS 

15% 

T  *  2 

120 

I5'2 

$1  00 

2% 

Do.,  pref . 

101 

99 

4*101  -*4 

$4  50 

$5  66 

Montreal  Cottons  (newi. 

12’'r 

11  % 

5 

11  '2 

Int. 

$1.20 

Do.,  pref . 

40 

41 

*41 

$1  75 

30 

00  1  Mont,  iuiocomotive . 

16  ’  2 

16 '4 

15%  - 

835 

16)4 

IS  '2 

80 

13 

29 

13  4 


$4  50 
52  50 


12J 

14t 

450 

oj2 

600 


100  101 
23  4  25 


6t) 

6 

6523 


*50 

•19 

*15 

“8 

II 

374 

18 

101  4 
14 
41 
*25 
70 
24 

6*4 

24 

*45 


274  $1  30 

40 
$1  SO 


Mont.  Power,  3'  o  notes 
Montreal  Telegraph 
Montreal  Tramways.  .  . 

Moore  Corp . 

Do..  “A”  pref . 

Do.,  “B”  pref . 

Do.,  pref.  new) . 

Morriso.n  Brass . 

Murphy  Paints,  com  .  . 
4vational  Breweries  .  .  . 

Do.,  pref . 

Nat’l  Drag.  pref. 
National  Grocers  .... 


282 

453 

25  4 


10  >^4 


18 

$1  50 
.60  1 

Do.,  pref . 

1  Nat’l  riosiery.  “A”  .  .  . 

1  Do..'‘B” . 

.  28 ’2 

10’4 

60  1 

.  10 ' 2 

Int. 

1  Nat.  bewer  Pipe.  “A” 

, .  32 

.60 

.  Nat.  Steel  Car . 

.  21 ’2 

22% 

37 

$1  50 

1  Niagara  Wire . 

.  25 

25'/ 

17% 

.50 

;  Nora.ida  Mines  . 

.  49% 

51  'j 

1  North  btar  Oil . 

4  * 

4's 

$i  00 

!  Do.,  pref . 

6 

6 

40  % 

:^2  50 

1  Ogilvie  Flour  . 

.  .  27*4 

27 

24  % 

1  Do.,  pref . 

.  lbi> 

165 

$4  00 

!  Ont.  Beauty  bup  ... 

2 

$1  00 

!  Do.,  pref . 

17  ’2 

!  Ont.  bteel  Prod  . 

20  y. 

18 

23  '  4 

$2  00 

1  Do.,  pref . 

.  131  ‘2 

375 

240 

100 

825 

550 


18.S1 

100 

7955 

25 

200 

780 

15 


3^ 


*295 

*45i 

26  ^  g 


$7  00 
$7  00 
$1  00 


Df'troit  Inter.  Rridge  . 

l>oin.  nf  (Junadu  Ins.  . 

Mom.  Envidonrs  West  . 

12.1X1 

2()().00 

8..".1) 

IT.'iO 

io.'t.:iO 

80.00  z 

01 

Piovilice— 

t.  anada 

R  lie 

1 

Maiturity 
June  1064 

Bid 

99.00 

Asked 

102.110 

Dover  Industries  . . 

11.50 

13.25 

lOO.OO 

88.00 

Alberta  . 

1 

June 

107.') 

100.00 

103.00 

Dnninp  Tire  ‘t'.'f  Pfd.  . 

31.00 

2.). 7 ) 

II.'I.IM) 

10.8.50 

British  Cniumhia  ... 

,5% 

1 

Sept. 

1953 

108.50 

113..50 

Tunpiie  LiM*  2o^f>  IM . 

16.1)0 

I'.aO 

12.'). 00 

II0..')0  1 

British  Coliimliia  .... 

1 

Oct. 

1953 

11.3.00 

118.00 

Excelsior  Life  42'/c  Pd.  ... 

100.00 

102..")0 

00. .")0 

15 

D.'c. 

I'JliO 

00..')0 

102..’)0 

Tcdcrai  Tonndrv  Coni.  ... 

2.00 

108.00 

100..',0 

Munitoha  . 

4% 

2 

Jan. 

lO.’iO 

10()..’)() 

101.00 

Fiult  Rruss  (>)in . 

.Ti.fXt 

122.00 

1(18  00 

Manitoba  . 

1 

Oct 

19.-,1 

Ill.OII 

1H.7.-. 

(iodcricli  Elevator  Div.  90c 

1.").00 

IR  on 

102.00 

06.00 

New  Hninswick  .... 

3%, 

1 

Mar. 

10(i4 

06.00 

0!).:)0 

(irunite  (Jiil)  . 

10.00 

11. no 

i3o.r)0 

111.00  X 

New  Brunswick  . 

4%  91 

15 

April 

1901 

111.00 

110.00 

(iieut  Lakes  Power  I*fd. 

iin.uo 

116.00 

118.00 

00.00 

3'5. 

2 

Nov. 

1950 

0!».on 

103.00 

10!)..')0 

100.00 

10L2.’) 

101.00 

June 

Sept. 

lO.'iO 

lo.’.s 

101.2.') 

101.00 

107.2.’) 

101.00 

(inarantce  (Jo.  of  N.  A.  ... 

380.0(1 

lli5.llfl 

Ontario  . 

15 

Frinirdian  Real.  IMd . 

•10.00 

511.00 

120.2.) 

110.00 

Ontario  . 

4% 

1 

June 

1070 

110.00 

131.110 

(f  irncy  Foundry  (Jom . 

I'.fin 

100. (XI 

t)(>.00 

Ontario  . 

3%% 

15 

July 

107.5 

06.00 

DO.OO 

Hart  Ralterv  . . 

7.:.o 

10.00 

100. (X) 

Oi).(H) 

Ont.  Hvdro-Elect.  P. 

S'.'l 

1 

June 

1071 

0600 

0!(.00 

Halifax  Ins  . 

16.00 

18.00 

102..')(l 

08.00 

Prince  Edward  Island 

3'1) 

1 

Aiir. 

1  !».')(> 

00.00 

102.00 

ili^lilunil  Dulrv  pfd.  ... 

70.00 

1 1.5.00 

107.00 

Quebec  . . 

1 

An8. 

lO'.H 

100.00 

11:1. '0 

Hnincwf>od  San. 

no.«’o 

KKk.'iO 

OO.aO 

Quebec  . 

3% 

1 

Fi'h. 

1062 

00..')0 

lo::..’))) 

Imperial  Life  . 

j.'.n.oo 

101.7.’) 

8:t..'i0 

5^:lskatchewan  . 

4'.1, 

1.5 

.AiiR. 

i!).'):t 

0!).0(l 

10’3.2.*. 

Ingram  A  Rcll  Pfd . 

100.00 

111.50 

80.00 

Saskatchewan  . 

5% 

1 

Au«. 

10,*)8 

108.00 

112.0II 

$2  00 
>1  75 


$1  50 


25.4 


104 


>2  00  Orange  Crash 
>$  00  Ottawa  Car 


12) 

2J% 

20'* 

M  25 

Ottawa  Electric  tnew  % 

25*4 

27'/ 

\2J 

25'/ 

uo 

Ottawa  L.  ri.  <k  Pov/er 

16 

18'4 

1 

25 

21 

.60 

Do.,  pret . 

103 

129J 

u% 

13 

.80 

Pag;  ..ierscy  Tubes  .  .  . 

32 

32^4 

970 

1/ 

16 ’  -4 

$1 00 

Penmans  Limited 

64 

65 

-i  2'./ 

515 

64 

02  ’  2 

»2  00 

Do.,  pref . 

153 

410 

36 '2 

51  75 

Peoples’  Credit . 

5'/ 

—  1  ’  i 

oO 

23 

00 

Photo  Engravers  . 

26 

26% 

14*2  15*7  15*2 

14 ’4 

.75 

Powell  River  . 

41  »4 

41  ‘2 

U  *14 

12 

Power  Corp  ... 

14 

15 

—  '  2 

483 

44 

$2  23 

Pressed  Metals  . 

12% 

12% 

29  *32 

3i 

$1  20 

Price  Bros 

67 

66 ' 2 

-r  IF, 

170 

25% 

23  '/ 

Int. 

Do.,  pref  .  . 

98  F, 

98 '2 

143%  15)  *130 

$6  Oo 

Provincial  Transport. 

13 

u 

T  % 

70 

11  % 

75 

Purity  Mo'ar 

11  '* 

20 

16*2 

16 

$i  00 

Do.,  pref 

51  %- 

52 

15 

2.S 

/ 

1685 

3lu 

95 

910 

20 


—  14435 


70 

1175 

2495 

175 

1490 

50 

150 


5*4 


4  15 


LSO 


43.) 

100 

125 

4039 

50 

141 

125 

60 


15 

45 

84 

84 

7*4 

14*4 

23  i 


8  *  2 


90 
32 
260 
*15  4 
134 

13 
30 
15 
150 
100 
98’;  *99 

15  4 
•28  >4 
*19 

20  *26  4 
20  *23 

24 

50  *52 

13>,» 

84  *9 

8*4  *9 

10  4 

8  4  7*4 

15  *15  4 

26  4  *25 

11*4 


13 

12 

23  4 


i.i  4 

8  4 


11  > 


30 

50 

765 


590 

163 

30 

2493 

^9687 

15 


36  37 

424 


98  4 
1 05  4 


*9 
16*4 
99*4 
10*4 
154 

384 

25 
■2  *48 
42*2 
2o'2 
11 

20  4 

*107  4  .. 

♦1074  , 

32  31 

19 
10 


16 

96 

152 

37*2 


26  4 
19,4 

31  4 

18*4 


250 


4515 

585 

10 

300 

7942 

1103 

16 

511 

200 

150 

25 

230 

235 

275 

532 

10 

1800 

945 

205 


32  4  35 
22  4  ' 

103 

41 


44 

43 


167 


20  20*4 


54 


131 


4  ’  J 
96  4 


4»-4 

too 


50 

5525 

100 

1983 

135 

430 

75 

117 

ISO 

10 

420 

20 

100 

1203 

565 


22  25 


17  17 


4982 

551 

575 


'  50 
930 


185 

415 

260 


800 

25 

90 

245 

66003 

1255 

32U 

S8.5 

100 

200 

240 

100 

150 

80 

15 

60 

235 


7U 

11 


8 '2 

19 


'9!$ 

194 


14  *4 
99 


104  13 


*33 

30  >  4 

$1.75 

28*2 

26’^ 

.,>1  .40 

2  Oo 

1  8J 

35 

$i  00 

35 

$1  40 

8's 

8 

*27*2 

23 

$1  '00 

•105 

$5  00 

♦4F, 

3 

*45 

40 

$2*66 

18>/4 

17 

.50 

26‘2 

26 

$1  ,30 

27 

$1  .00 

21’.. 

21 

$1 .00 

26'^ 

$1 .00 

12 

ii  '4 

*185 

183  F. 

7*66 

14 

.80 

105 

$4.50 

20 

j>l  00 

28 

27  F, 

Int. 

1  00 

9'^ 

8*4 

66 

16 

Int. 

19  F^ 

19 

,1  00 

17 

Int, 

14 

ii  U 

20 

19  F» 

A  *66 

5 

12  I4 

12 

^46 

4.3u 

4.15 

18 

17  W 

^80 

4712 

46';^ 

1  SO 

*9 '2 

100 

Int. 

8 

Int. 

9 

.50 

7*; 

12 

.60 

3  ’4 

*3 

*4  ^9 

2 

15 

22*2 

21  ,'4 

Int. 

*28 

Int. 

25 

3.1  .40 

19*4 

i9 

3)1  20 

108 

$5.00 

no 

$5.50 

4 

*20 

18 

Int. 

1004 

$5.00 

16  H 

.80 

104 !  J 

$5.00 

106 

163 

$4.00 

52 '2 

52 

$2.00 

10  »4 

.50 

*2914 

24 '2 

.  50 

♦21 

19*4 

Int. 

19 

18  H 

44 

43  Fft 

..J^SO 

12 

n*4 

*12 

10  ‘2 

*12^2 

6.^ 

'  .50 

*12  j  2 

«'2 

5 

^20 

16 

15-2 

.80 

8‘2 

.60 

19 

$1  .00 

1.5 

*  !96 

10*4 

i6'2 

60 

14'4 

.60 

*97 

.,5.00 

♦10  >7 
100 

'vVs 

$7!t)6 

30  ’  ; 

29.' 2 

$7.00 

48 

$2  00 

19'4 

i« 

$l  .00 

10  *4 

.40 

+  13 

ii  *4 

.40 

16'i 

15‘4 

.50 

$4  50  Quebec  Power  ... 

>3  00  !  (Jainte  Milk . . 

>8  00  I  Regent  Knitting 

.  j  Uo..  pref . 

Int.  I  Renfrew  Textiles  .  .  . 
Int.  Riverside  Silk,  “A". 

$1  Oil  j  Do..  **B"  .  . 

80  1  Robertson  P.  L  ... 

$8  00  !  Do.,  pref 
•>5  00  !  Robinson  Cotton  ... 

^►4  00  Robinson  Little  .  . 

Int.  Do..  “A‘*  ... 

60  I  Rolland  Paper  . 

Int.  '  Do.,  pref, 

$I  .25  I  Russell  Industries  (new). 

>1  25  j  Do.,  pref . 

,^1  50  I  Saguenay  Power,  pref  .  . 
Int.  ;  St.  Lawrence  Corp.  . 

.  .  j  Do.,  pref . 

St.  Lawrence  Flour  Mills 

Int.  I  Do.,  pref . 

.8j  St  Law.  Paper,  pref 
,  ,  I  Do..  Ist  pref 
Int.  !  Do.,  2nd  pref  .  . 

Int.  j  Scarfes,  “A” . 

50  Scythes  (new » . 

Int.  I  Do.,  pref.  (newt . 

Int.  ;  Shaw.  \v'ater  6s  Power. 

$1  00  I  Do.,  pref . 

$2  50  !  Shea’s  Brew. 

Int.  oherwin  Williams.  .  . 

$8  00  I  Do.,  pref . 

s>2  00  I  Sicks’  Breweries  <new 

h)1  20  Do.,  V.T.  inew) . . 

^2  00  Silknit  (new) . . 

4k3.00  Do..  i>rcf.  mew) . 

^>1  .50  Silverwood  Dairy.  “A”.  , 

.70  Uo..“B” . 

60  Silverwood  W.D..  pref. 

Int.  j  Simon  fls  aons . 

;.5.00  Do.,  pref.  .  .  . 

.pi .  20  1  Simpson,  *'A” . 

^1.50  Do..“B” . 

-  ...  1  Do.,  pref . 

Southam  Co . . 

ooathern  Can.  Power  .  . 
standard  Chemical  ... 

Do.,  pref . 

Standard  Paving  . 

Do.,  pref . 

Stanley  Brock.  “A” . 

Do..“B” . 

Stedman  Bros . 

Steel  of  Canada  . 

Do.,  pref . 

Sterling  Coal . 

Tamblyn  Ltd  ........ 

Do.,  pref . 

Theatre  Prop  . 

Tip  Top  Canners.  . . 

Tip  Top  Tailors . 

Tookes  Bros,  tnew) 


605 
102’ . 
16 ». 


25  4 


44  *4  —  1  4 


840 

,135 

1225 


4873 

2090 

200 


25  4  26 


1 2  *4  1 2 


28 

$I  00 

165 

$7  00 

4  •2'g 

Int. 

8  *20 

$I  00 

18 

$l  00 

131  2 

$7  00 

10*4 

i6’4 

.60 

•10 

4F, 

50 

21  2 

25 

$4  00 

18  ‘4 

15  7 

60 

M03  ^ 

103 

$5  00 

32*4 

32 

$1  40 

65 

$3  00 

*155 

$6  00 

*6 

■5*4 

25 

26'r 

$1  00 

41 

40 

$1  40 

IS 

60 

12*4 

I2'ii 

Int. 

68 

65 

Int. 

98’:^ 

$4  00 

13 

.60 

2  10 

50 

52 

51 

$2  50 

17’2 

$1  00 

•10 

30 

I.) 

Int. 

•'ll 

$1  60 

0  *10 

9'* 

60 

33 

$2  00 

•22  ’2 

21 

$1  00 

*4  7 

40 

$2  00 

48 

$2  50 

•  14 

12 

40 

8 ’2 

15  . 

$1  00 

?  *1“ 

13 

60 

•104 

101 

$4  25 

14  Fj 

40 

•605 

$7  00 

102 '7 

$4  35 

16’^ 

46 

44  *4 

$1  ‘06 

31 

$I  60 

•165 

$7  00 

132 

130 

Int. 

93 

92  ’  2 

41 

40 

;  ’ 

16 ’4 

80 

4  *14 

U'g 

76 

25'g 

$1  25 

22 

21  *4 

$1  20 

47*4 

46  F4 

$2  00 

10*4 

10*2 

55 

25  .'2 

25  '4 

80 

*175 

171 

$7  00 

IS’i 

14'i 

Int. 

IS 

14  F. 

Int. 

15 

37 

$2  00 

12*4 

12*8 

60 

11*2 

Int. 

•106 

$5  00 

Ins.  Fxrhanc«‘  (.oin. 

Invcslinent  F'liiul  . 

Fuitihlun  (foir  . 

I.oliljiw  Inc.,  F.oni.  ..  .. 
Lo/*xn's  Pfio.  Th#*a..  l*fd.  . 
London  Fan.  Invcsl.  I*?«T.  . 
Manufacturers  Life  ... 
M.iritimc  Lifr  ... 

Midland  Prnprrlics  Pfd. 

.  ;  Moil  s  Ltd..  Pfd . 

. Winarch  l.ifp  rui%  Pfd. 

$1  50  '  Mexican  1..  and  P.  I'rcf.  . 
$1  00  Monarrli  Mlge.  Culls  ...  . 

$2  00;  Montreal  Tins)  . 

..  .1  Morrow  Screw  F’rrf . 

35  I  \V>rrow  Screw  (iofft . 

National  Drug  New,  (Join, 

National  Life  . . 

New  Hriinswlck  TVlephone 
Northern  Telephone 
Office  Snerialtv  (Join,  .. 

Pacific  Foast  'I'erm . 

Paramount  Oshaxva  !M<I.  . 

Parji  Kllchener  I’nits  ..... 

Pellc*'  IliTwing  ('oni . 

Pellrr  Brewing  Pirf . 

Piudentiul  'Irust  .  .. 

Reliance  (iraln  Fom.  ..  .. 
Ueliance  (iraln  4'b  Pfd.  . 

Itosedale  Golf . . 

R<»ya)  Trust  . 

Sherbrooke  rriisl  . 

S'eihcriing  Riihber  (Join.  ... 
Sill.  McNaughton  (Join.  ... 
Sovereign  Life  254  Pd.  ... 

Standard  Fuel  Fom . 

Standard  Fuel  Pld . 

Sun  Life  .\s*ice. 
riiird  Fan.  (ien.  Invc.st 

Tonuito  F.irpet  (Join . 

Toronto  (Jarpet  Pref . 

Toronto  (ieneial  Ins. 
Cniteil  Steel  *‘A”  Pfd.  ... 
.’nited  .Amusement  “.\**  . 
Victoria  Trust  and  Savings 
I  Waterloo  Mfg.  ....  . . . 

Western  (iraln  (Jom . 

Western  (iraln  Ihcf. 
Western  (iraln  U'e  Bonds  . 
Western  Life 


25.00 
fiJ-.O  8.7.5 
225.(HI  275.110 
10.25  20.00 

8.00  11.00 
08  00 
rtoo.oo  .loo.oo 

25.00  30.00 

8.00  ILOO 
1 2  ".00 

00.00  JOM  00 

10.00 

4.00 

85.00 

100.00 

12.00 

7.50  8.75 

72.00  78.00 
15.00 
2.00 
20.00 
18.00 
00.00 
.55,00 

7.50  8  50 

20.00 
10.00  11.25 

18.00 
95.00 


MUNICIPAL 


:  !0,1.50 
117.(8) 
II  LOO 
111.00 
;  115.00 
'  101.00 
:  110.50 
105.50 
I  07.50 
1.50.00 
100.00 
ii.’t.no 
100.60 
i  90.00 
135.00 


‘>0.60 

107.10 

107.00 

DS.UIl 

107.00 

90.00 

102.01) 

102.00 

80.50 
110.00 
102.00 
119.00 
tOLOO 

83.50 

110.00 


That  lottetown  . 

Halifax  . . 

Hull  . 

Levis  . 

M‘.ncIon  . 

Mnnlieal  . . 

Ottawa  . 

Uiiebcc  . 

St.  Boniface  .  3, 

St  John  . 

Three  Rivers  . . 

Vancouver  . . 

Westmount  . . 

Windsor  . 

VV  Innipfg 


44'- 


July 
July 
May 
Mar. 
July 
Nnv. 
July 
()<  1. 
Dei-. 
Aliril 
Nov. 
June 
May 
Dec. 
.\prll 


19  to 
1950 
1977 
1971 

1950 
1909 

1951 
1 975 
1951 


lon.no 

1 08. (Ml 
107.00 
107.00 
108. (M) 
:h;.(mi 
102.00 
102.00 
91.00 
117.00 
102.00 
127.00 
101.00 
9  LOO 
123.50 


lOl.MI 
1 12.00 
1 12.00 
1 12. (Ml 
n2..5(* 
9!l.OO 
10<;.(M) 
105. (Ml 
97.00 
122. (Ml 
lO.-.IM) 
132.00 
107.50 
98.00 
128.00 


X — Payable  Canada  and  New  Yo?-k.  x  — Payable  (Janada.  New  York  and  London 


Western  Stock  Yard  PfiL 
Western  Slock  Yard  Com. 


22.00  25.75 
12.00  15.00 


CORPORATION  BONDS 

llilily— 


REALTY  BONDS 

(Furnitihed  by  A.  J.  Pattison  Jr,  &  Co.) 

Bid  .\sked 


Rid  .Askeil 

1959  (17 '2  69'  . 

1900  loT  ' 


120.00  145.00 
100.80 
125.00 

10.00 

2.50 
30. (Ml 

3.00  5.25 

47.00  50.00 

450.00  485.00 
3.00  3.00 

97.50 
90.00 

0.25  0.75 

25.50 

30.00 

130.00  140.00 
6.50 
1.7.5 

20.00  23.50 

K5.00  89.00 
10.00 


I  .\cadia  .Apts.  4's,  1959  .... 

.Ancrofs  Place,  4's,  1956  .  .. 
'  Ballour  RIdg.,  3‘.s,  1943  . 
j  Ray-.\delalde  Garage  64‘*s  *17 
1  BInnr-St.  (icorge.  7’s,  1946  .. 

I  Fardy  Fnrp.  .5  deb . 

<Jlarend<>n  .Apt.  7’s,  1916 
I  FJareiidon  Prop..  7*s.  1917 
j  Dom  Sipiare.  4‘s.  1959  .  . . 
'  Ins.  Kxcliange.  5*s.  193! 

{  Lombard  Really,  24‘s 
‘  Lord  Elgin  Ht>te],  ,5's  .  . 

LonI  Nelson  Hotel,  4*s.  1917 

i  Metrotiolitan  Rhig.,  4Aj’s.  ser. 
Dnta’io  Rldg.,  (iF.'s,  1943 
Ricliiiiond  Rldg..  7's.  ]!)47 
I  St.  (Jatti.  Stan.  Real.  I’s  1957 
Stanley  Real.,  6*s,  1952  .... 

’  Trinity  Rldg.,  4’s.  1952  N.S. 

I  I'liited  Hotel  Notes 

Windsor  (5ourl  Apts  'Ps,  *56 


lOO.(M) 
92.(Mf  ' 

80.00  I 

65.00  I 

85.00  92.00  ; 

90.00  I 
60.00 
57.(10  ! 
100.00  I 
100.00  I 
50.00  60.(M)  ! 

95.00  I 

78. (M)  : 
90.00  100.00 
70.00 

60.00 

9(l.(Ml  KMi.OO 
25  00 
19.00 

25.00  30.00 


1.00 


.Aignina  Feiil.  Rl> 

.Asmh-.  Tel.  A  Tfl.. 

.\\alnn,  34,  I961i  .  98 

Roll  Tclephnm*,  1977  ..  ..  98 ’i 

Rell  IVIephniie.  5,  I9(i0  .  ..  I0X4  . 

R.F.  Lleclric,  34.  1967  ..  95  98 

Fast  Knulenay  Pwr.  3’,,  l!)(i7  93’.^  9(»4 

(ratineau  Power,  1970  .  90  91 

(iatineau  Power.  3' 1  l:i70  ...  *)7’|  liio 

Int.  Hyflro  IJle<  t.  6,  MM  4  66  6S 

Lower  SI.  Law.  Pr.,  3’,,  1965  1004  10.31.^. 

Mont.  Island  Power,  5’,..  l'.)57  ..  98 

Mont.  Tramways.  3.  19.53  ..  99’5  lo| 

Mont,  Trainwa.xs,  5,  “A**,  1955  lol’j  lOJF. 
Mont.  Trainwa>  s.  5.  “R”.  19.55  loP.  lo.L. 
NTId.  L.  H.  A  P.,  34.  I9(i6  ..  97’^  ...  * 

Sfid.  L.  H.  A  P.,  5,  19.56  ...  1014  . 

Pow**r  Foip.,  3’,-,  liM)7  ....  9(»  9'i 

illlawa  Power,  4^  1957  .....  liM^t^  . 

(Jnebec  l*owei.  3*s.  11M’t2  ,  97  90 

81i,iw  iiiigan,  34-.  197(t  ..  1'mii5  loji., 

Shawinigan,  3.  1971  .....  .,  95  98 

•ShawM.igHn,  Jt.  I9(i1  97  99 

SI.  Maurice  Powei-.-P^,  1970  98'; 

I  nited  S'ec..  3.  ll>.52  ...  97  • 


1971 


top 


*29  ’ .. 


Do.,  pref  . 

Bright  &  Co..  T.  G 
B.C.  Pulp  &  Paper 
Do.,  pref  - 
Brown  Co 
Do.,  pref 
Buttern.v  Hosiery 
Can.  &  Dom.  Sugar 
Canada  Malting. 

Can.  Nor.  Power,  pref. 
Can.  Starch 
Do.,  pref 
Can.  Vinegars 
Can.  Fairbanks,  coin.  . 
Can.  Gen.  Investment. 
Can.  Industries  new  . 

Do.,  pref 
Can.  Ingersoll 
Can.  Int.  Invest.  Trust. 

Do.,  pref. 

Can.  Light 
Canadian  Marconi. 

Can.  P.  &  P.  Invest 
Do.,  pref 
Can.  bilks  Prc>d 
Can.  Vickers 
Do.,  pref 


17 


106  107  105  —  1 

13  13 

18  4'  18*4  18  4  —  ' 

53  53  4  —  ‘ 

109.75  109.75 
13 
120 

12*4  134  124  —  • 

31 

14*4  15  14*4 


27  4 
29  4 
144  4  143 'v  140 


16*4  17 


*171  160 

6  4  54 

108  105 

13 

18  4  18  >» 


53  ' 


52  ’ 


10980  109.75 
*14 
•130 

12*4  124 

*39 


Int. 

.  .  I 
$7  00  1 


$2  00 
$7 


Int. 


L  1961 


14  *4 

22  4 


104 

104  *4*106 

$5  00  1  c.  W.  Lumber 

3*4 

3%  3  >2  --  ‘ 

S  1  234 

3>i 

3  ’  . 

Int. 

2b  % 

27 

26  F,  —  t 

180 

27 

26*2 

$1  50  I  Can.  Vv’estinghouse 

.  42’. 

41 

3 

41 

$1  40 

22  H 

22 ’4 

22  —  % 

442  .. 

22 ' 

22 

ij  so  !  Casjidy’s  Ltd 

15 

12 

14 

•IS'i 

i4 

101  F, 

101  '  J 

100  — *  1  '  2 

130  .. 

..  101' 

100 

$4  SO  j  Do.,  pref 

130 

130 

2 

130 

$7  00 

19 

19 

105  .. 

..  19 

18 '2 

$1  00  ,  Catelli  Food  Prod 

.  .  27 

28  ..  1 

103 

28 

Int. 

16'. 

18 

1  I  '  2 

205  . . 

..  18 

SI  00  :  Do  .  pref 

15 

15 

‘IS'i 

15 

.75 

7*4 

7’/ 

7 1  g  .... 

2611  ., 

..  7' 

%% 

40  Celtic  Knitting 

6 

.'i'/ 

8 

*6 

,  V' 

98 

97 

—  1 

95 

97' 

97 

$s  on  ;  Ciniano.  prel  . 

4'/ 

4 

5 

*5 

5 

Winnipeg  IJecl.,  3 
$!  00  1  Industries— 

Abitibi,  3*  ..  I9f.7 
Rnwalers  Nfld-.  34,  DOS 
Rr.'indrain  llender 
1  R.F.  I'oiest  Prod.,  L  1966 
i  R.F.  Piilj)  A  Paper,  3’j,  MMi7 
j  Ruunpton  P.  A  P..  34..  I9()6 

Rniiis  A  (■«».,  MMi.’t . 

Rrowii  (Jo,.  19.59 
((.an.  Rreweries,  3'j.  1967  .. 

;  (.anadian  Oil,  3V|,  MM52  ... 
i  (Jan.  I*.  A  P.,  Iii\.,  .5.  Mi.58 
$l  00  !  (Jons.  14|)er.  34.  1967 

. 70  '  Dominion  (.oal,  I'.-,  1952  .  .. 

70  I  Dryden  Paper.  1,  I9li|  .. 

$7  00  :  F.  R.  Eddy.  JF.,  I9i;ii  . 

$3  00  I  T'oreign  P.  1*.  Sec..  (»,  1919  5!) 

•  l.akc  ^^t.  John,  P.  A  P.,  5,  1961  101  F. 
t  akr  .St.  Jonn  P.  A  IF.  5F_.,  '61  J(I24 
;  Mc(Joll  I'rontenac  Oil,  J5.  1!)71  9L'‘| 

\  Alasscv  Harris.3,  MMili  .  92’  . 

•  •  Maple  I  caf,  ’1',.  Mm3  .  99  " 

Moirs  l.td.,  6.  19.53 . 100 

N.  S.  Steel  A  (Joal,  3F..  I9i;:i  95 
Peiiniaii's  Ltd.,  ;t4,  1966  ..  9S>.'. 

Price  Rios..  34.  MMif*  ..  98 

Rolland  Paper.  Fs.  M»65  ..  1(MIF5 

Slmpson'.N  l.td.,  JIF..  MMiO  ..  102 
Vlia-I  of  (Janaila.  24.  T9(;7  ..  tM'5 
United  Aniiiscnienl.  1.  1965  liio 

Western  Grains,  5,  196!)  .  ..  81 


98  (  J 
RMI-’-,'' 
9!)  F 


IKH 

lim 


pHI 

J(M 


I(M)>., 

102 


$l  50 
$7  00 ; 


V4 


78*2  80 


10*4 
19 '♦ 


74  *4 

784 


Toronto  Elevators. .  . . . . 

12’4 

12'a 

12 

Traders’  Fin.,  “A” . 

48 

49 

Do..  “B” . 

37 

39 

Do.,  pref . 

103’ 

Tucketts  Tobacco,  pref. 

165 

165 

Twin  City . 

8% 

Do.,  pref . 

12,% 

Union  Gas  Co  .  .  . 

9% 

io 

9% 

United  Corp.,  “A” . 

29% 

29% 

18’4 

19 

18% 

United  Steel . . 

6% 

7 

6% 

Viau  Ltd . 

21 

Do.,  pref . 

101 

99 


*23 

*12 

*/*i 

♦17^4 

78 

80 

*154 

26 

51  'i 
*5 

*10’ j 
184 
♦^4 

13 '3 

49 

39 


134 

74*4 


*103 
165 

84  *134 

.  *12'3 

.  10 
.  29  4 


1034 

'74 

12 

9*1. 

184 


Int. 
63  4  ! 


$3  00 
$3  00 


$l  00 
$3.00 


.40 
40 
Int. 
Int. 
$4  50 
$7  00 
Int. 
$3  50 
Int. 


Do.,  com  . 

Claude  Neon  . 

Do. .  pref 

Com.  Alcohol . 

Do.,  pref . 

Con.  Div.  See  . 

Do.,  pref . 

Cons.  Lithograph. 
Consol.  Paper  Corp 
Cons.  Sand  &  Gr..  pref. 
Cons.  Textile  Mills 
Do.,  pref.  . 

Corrugated  Paper,  com. 
Corr.  Paper  Box,  pref 

Crain  Ltd  . 

Cub  Aircraft 
David  &  Frcrc.  “A  " 

Do..  “B”  .  , 

Dc  Havilland.  ‘’A  ’ . 

Disher  Steel . 

Do.,  pref  . . 

Dom.  Engineering  .  . . . . 


Int. 

Arr 


MARITIME  SECURITIES 

Approximate  ()uofations  Furnished  by  the 
Invesimint  Dealers'  Association  of  Canada 


18*^ 


$i  00 ; 

76  1  Acadia 


STOCK,S 


$1.50  '  Dom.  Oilcloth. 


$1  .00 
70 


Virginia  Dare. . 

AVabasso  Cottona . 

Walker  (Hiram  i,G.  h  W.. 

VVaterous  Ltd. . . . 

Do..  "A” . 

Western  Grocer . 

Do..  "A" . 

Do.,  pref . 

West.  Kootenay,  pref.  .  . 

WestccI  Prod . 

Weston's . 

Do.,  pref.  mew) . 

Wilsil  Ltd . 

Winnipeg  Electric,  “A". 

Do.,  pref . 

Wood.  Alex,  fls  J.,  pref. . . 
Woods  Mfg.  Co.,  com. . . 

Wool  Combing . 

York  Knitting  Mills. . . . 

Do.,  pref . 

Zellers . 

Do..  6‘  ,)  pref  . 

Do.,  5*!o  pref . 

BANKS 

Canadienne  Nat . 

Commerce . 

Dominion  . 

lmt>cria]  .  . 

Montreal  . 

Nova  Scotia 

Royal . .  . 

Toronto . . 

LOANS  and  TRUSTS 

Can.  Permanent . 

Central  Can.  Loan. 

Chartered  Trust . 

Crown  Trust . . 

Econ.  Invest  .  . . 

Huron  &  Erie  . k  • 

Do.,  20  p.c.  paid  .... 

Nat.  Trust .  .  . 

Ont.  Loan . . 

Toronto  Gen.  Trust . 

Toronto  Mortgage  .... 
*1947  Quotations. 


23  *4  24 


173 

28*^ 


26  4  25  4 


33.4  .. 

29  U 

28  27 

1014  100  )v 

20  4  . . 

21  »g  214 
97  '  i  . . 

54 

24 

354  '/• 


34 


too 

UO 

100 


125 

26615 

185 


*102 

$5.00 

%  *25'/ 

23 

$1.25 

78'/ 

$4  00 

27'./ 

25  ■» 

$1  20 

II,'/ 

14 

11 

.80  j 

25 

36 

35 '  i 

Int.  1 

33% 

$1.40 

*173 

$7.00 

29', 

$1  00 

28 

27 

.80 

101% 

100’.) 

$4.50 

21 

$1  00 

25  •$ 

21  fs 

Int.  1 

97'/ 

$5  00  ; 

*130 

$7.00 1 

54 

$2  00  i 

24 

$1 .60  1 

*17 

3*2 

.40 

*185 

$7.00  1 

35 

$1 .25  1 

*29 

27 

$1.50! 

•27 '5 

$1.25 

25I4 

26 

26 

27 

26’ 

27 ’2 

27  ' .. 

26' 

36 

38 

36 

25’4 

25*8 

25' 

38 

38 '2 

198 

198 'a 

198 

205 

150 

no 

39 

38 

no 

in 

21 

28 

121 

172 

174 

172 

108 

108 

182 

2510 

605 

175 

2295 

860 

2425 

350 


201 
140  ’ 
114 


198’ 

*205 

*150 

*110 

38 

in 

21 

2  *28 
*125 
174 
108 


Dom.  Square 
Donnacona  Paper 
East  Kootenay,  pref  . 
Esmond  Mills 
Fairchild  Aircraft  . 

For.  Power  Sec . 

Do.,  pref . 

Fraser  Coy’s  ..... 

Freiman  Ltd  . 

Do.,  pref . 

Horner  "A”,  Frank  . 
Hotel  De  La  Salle 
Hubbard  Felt 

Do..  "A  " . 

Humberstone  Shoe 
Hydro-Electric  Sec .  , 

Intercity  Baking 

Int.  Paints  . 

Do. .  pref . 

Inv.  Foundation 

Do.,  pref . 

Journal  Pub.  Co 
Lake  St.  John  P.  fit  P 

Lambert  Alf . . 

Langley  Ltd.,  pref  . . 

Lowney 's  Ltd  . 

MacLaren  P.  As  P  . . 
Maritime  Tel.  (k  Tel. 


38  *T  — 


53 ’»  53*4  52  —  1' 


84 


27% 


103%  105  *104%; 


•24 

40% 

39% 


.54  % 
•10 
93% 
*11 
•20 
•5% 
24  U 


22  %  112%. 
$2  00 


Trust 

Alluiilic  L'lililii's 

(.oiisins  “A”  . 

(;»iisilis  "li”  .. 

I'jist.  Tiin.  S.nliiss  xil 

..  /.«  I  Trust  . 

*5  0<)||ra,t.  i;ii|.  Pref. 

I  Ill'll.  Trust  A  I  A.  Torp. 
oA  llri'.'it  Kiislrrii  Pref. 
»'  I  Ilulifiiv  iMsiiriiiire  ... 
I  I  Miiriliiiie  Life  ... 

1  Mur.  Tel.  uml  Tel.  mI 
Mill-.  Tel.  mill  Tel.  Pref 
Mmitiiiie  Steel  I'ref. 

$1.60  I 


Hill 

4.'i0 

a.MO 


3.20 

^2 


l.l'i 

1118 


24  % 


Int. 
$1  00 
Int. 
$1  00 
Int. 


$2  00 
50 
$4  .50 
.50 
Int. 
Int. 
$1  50 
Int. 


rpcf . . 

Nat.  S«*a  IMtmIs.  Pref.  . 
N.  S.  I.ight  Fom.  xd  .  . . 
N.S.  I.ight  6^{  Prof.  ... 
N.  S.  Light  PT  Pref.  .. 
)Iand  “.A”  and  “H”  . . . 

S'tairs  *‘A”  . 

Stanfields  ‘vA"  . 

Stanfields  “IP*  . 

SiipPi*  Service  Pref.  . 

Utd.  Service  Pref.  . . 

PONDS 


19’4 

19F. 


108 

loo 


20’ '4 
20’-;. 


121 

KMI 
•JO  4 

in 

1014 

184 


.80 

Do.,  pref . 

Melchers . 

20 '2 
6 

22'/ 

.80 

Do.,  pref . 

13 

13'i 

$1  .00 

Mercury  Mills  . 

18 

17', 

26% 

$1 .00 

Minn,  (k  Ont.  Paper  .  . 

23 

23% 

26'/ 

.80 

Montreal  Island  Power.. 

.25 

36 

$1.20 

Mt.  Royal  Hotel . 

16 

25 

$1  po 

Mt.  Royal  Rice  Mills.  .  . 

10 

10 

$1  20 

Nova  Scotia  Light  ... 

19% 

19%' 

198 

$8  00 

Do.,  pref . 

Nuclear  Enterprises . 

Paton  Mfg  . 

111 

11  *4 

19 

ii  ’i 

$8  00 

Do.,  pref . 

32 

$5.00 

Paul  Service  Stores  ...  . 

16 

16'/ 

165 

$5  00 

Power  Corp.,  pref . 

109% 

lOO'j 

Do..  2nd  pref . 

59 

58 

$4.00 

Quc.  Pulp  &  Paper,  pref. 

24  % 

21 

.80 

Qu:.-bec  Telephone  . 

10 ’2 

10 

27 

$1  00 

Rand  Stores . 

5'/ 

6*4 

$5  00 

Reitman’s,  pref . 

18 

18 

172 

$7,00 

Reliance  Grain .  . 

23% 

$5.00 

Sangaino . 

10' 2 

16 ’  4' 

Sarnia  Bridge  new),  .  .  . 

14 

I7'j  — 


100 

187 

415 

1815 


8  4 

*53 


194  *21 

21  JO’j 


19 

*113 

114 
*21 
*33 
16 ’i 

109  F, 

58 

21 


Vcaditi  Sugar 
^  ,  Januda  Elec. 

I  I'kisl.  I.lKllI  .... 
Eastern  L’tilillfs  . 
C.  I.ewis  Ltd. 

.A,  Keith  SJon  . 
l  ord  Nelson  Hotel 
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70  i  United  Service 


Int. 
Int. 
$3  00 
.68 
$6.00 

$i!66 

.70 

$2.00 


4 

9'’; 


Ask 

1014 

101 


101 

PM 

88 


97 

PH 


13  f; 


.60  i 


Int.  ! 
50  j 


Motor  Vehicle  Soles 
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$6  00 
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Record  of  the  Curb  Markets 


.00 
$1  -SO 

$s‘oO  I  »CK 

$4  35  j 
50 

Int.  Acme  Glove  newM 
$l  50  Andian  Nat'l  .  .  . 

$t  50  Anglo-Nfld . 

Int.  I  Atlas  Steels  .... 
^  UO  I  Bathurst. "B"  .• 

03  Belding-CJorticelU  . 
Int.  Do.,  pref  .  . 
$4 .50  i  Belgium  Glove  . .  . 


- - AVeek  Ending  Jan.  l.’Jlh - 

Prev  High  Low  Price  bale* 

Close  Change 


High  Low 


6  4' 
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94 
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12*4  114 


64 


9*4 

♦24 

124 
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So.  Can.  Power,  pref 

Suuthinount  . 38 

Standard  Clay  .  13*4 

Stand.  Radio  .  5 

Stop  th  Shop  .  1  50 

Sto well  Screw.  "A’ '  ....  23  4 

9  Do..  ’‘B’’  6 

Superte^t  Pete  .  •‘*14 

Thayers,  com  .  10 

Do,,  pref  , 

Thrift  Stores. 

Unit.  Amusements.  “A".  30?.'j 

Do..’‘B” .  34 

United  Distillers .  19 

60  I  United  Fuel.  “A” .  48  ’S 

00  Do..“B”  .  15 

United  Sec  8 

$6.00  I  V/estern  Grain  .  1  00 

$7.00  I  Windsor  Hotel.  ...  10 

.60  :  Int.— Intciim  dividend. 

i 


114  4 


Jurrent 

Div- 

Rale 

Int. 


17  4'  17’ 


♦1947  Quululions. 


Ottawa  — Sale.s  of  new  motor 
vehicle.s  decrea.sed  diirins*  No¬ 
vember.  blit  sale.s  durinj*  the  fir.^t 
11  months  of  the  year  showed  a 
$f>  iia  I  .sizeable  inorea.se  over  sales  in  the 
oorrespondins'  period  of  1916,  the 
Dominion  Bureau  of  Statistics 
repoi'ts. 

While  the  Bureau  gave  no  rea¬ 
son  for  the  sale  of  new  vehicles 
dropping'  from  2.'l,(;i0  in  October 
to  20.809  in  November,  it  was 
believed  that  the  government's 
:  ban  on  the  importation  of  now 
51  50  j  passenger  cars  was  at  lea.st  pir- 
I  tially  responsible.  Value  of  the 
!  November  sales  was  $10,715,897 
50  j  compared  with  $44,820,146  in  Oc¬ 
tober. 

In  the  first  11  months  of  this 
year,  20.5, ,887  new  vehicles  were 
solil  for  $886,914,921  ‘ompared 
with  107,8.5,5  vehicles  for  $171.- 
61,798  in  the  coi'responding  per¬ 
iod  of  1916. 


$1  40  I 


$.5  00 


$0  00 


52  00  ; 


Int 
Int 
Int. 
$3  Oi) 
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MARKETS  AGAIN 
LOSE  GROUND  IN 
DULL  TRADING 


On  Light  Turnover  on  Narrow 
List,  Losses  Once  More 
In  Majority 

TEG  ELECTRIC  STRONG 

stock  markets  continued  in  a 


Heard  in  the 

BOARD  ROOM 


I  spots.  We  feel  the  customary 
pattern  will  hold  true  this  year, 
and  that  late  January  will  pro* 
vide  somcAvhat  •  better  levels  at 
which  stocks  can  be  bought  for 
a  February  rise.  From  market 
action  studies  retail  store  stocks  \ 


■  East  Sullivan  And 

Noranda  Make  Deal 

Noranda  Mines  Ltd.  and  East  Sul¬ 
livan  Mines  Ltd.  have  agreed  ver¬ 
bally  on  a  smelting,  refining  afid 


hesitant  mood  during  the  past  week.  '  .  ,  „ 

Trading  was  genera^y  dull  and  over 

a  comparatively  narrow  list  with  in 


»  LoiMi-cxauvciv  nai.uvv  ^  established  in  Fehru- 

hv“«  f«?r  I  rahs  at  53.42,  and  in  : 

the  period  by  a  fair  margin.  |  industrials  at  186.85  ' 

A  strong  feature  of  the  week  was  (D.J.)  Should  both  averages  gain 
Winnipeg  Electric  which  gained  over  a  point  above  these  levels  , 


CANADA  VINEGARS 
PROFITS  DECLINE 


|H.R.  MacMILLAN  d«i  EARNINGS  GAIN  ' 

1  HAS  WIDE  GAINS  ,,.rx..“S'i'.V'’.^rd've";:  GREATER  SALES 

;  bally  on  a  smelting,  refining  afid  /ia»Tai\¥imin/\/\l\ 

Sdte,  More  iiiii-Doubied  «.d  CANADIAN  FOOD 

I  I^Otits  Tripled  lor  Fast  which  will  cover  the  copper,  gold, 

I  Year  at  j7,U8,g!l4  produced  by  E.et  Sub  at  $1.99  On 

i  H.  R.  MacMillan  Export  Co.,  Ltd  ,  It  is  further  reported  that  financ-  Common  from  $1.43  Year 

j  Vancouver,  for  the  year  ended  Sept-  ;  ing  arrangements  have  been  made  Before 

ember  30,  1947,  reports  net  profit  |  whereby  Noranda  will  supply  to  - 

j  of  $7,123,234  as  compared  with  '  East  Sullivan  funds  estimated  to  be  HOLDING  PRICE  LINE 

I  $2,310,865  for  the  similar  period  sufficient  to  bring  the  company  into  ,  _ 

I  of  1946.  Total  proceeds  from  sale.s  production.  It  is  understood  that  ;  consolidated  net  earnines  of 
I  and  services  for  1947  was  $63,-  |  under  the  financing  arrangements  ^.g  ^  g^g  reported  bv  Canadian 
1129,300  as  compared  with  $31,201.- !  East  Sullivan  will  create 

j  292  for  1946.  (  bond  issue  carrying  interest  of  5  .  ended  November  1  1917 

Current  assets  of  $16,168,774  ’  at  compared  with  $499,193  for  the 

I  compare  with  current  liabilities  of  ^  l  ^  "  t.,  ,  !  twelve  months  ended  November  2, 

'  $7,219,628,  leaving  net  working  "The  bonds  are  to  be  repayable  out  j  jg4g  The  1947  net  includes  profit 

capital  of  $8,949,146,  an  increase  of  ut  production  at  the  rate  of  50  cents  :  $17,207  on  sale  of  securities  and 

$3,745,737  over  the  previous  year  P®*"  ton,  with  repayment  to  com-  |  eqyai  to  $24.40  a  share  on  the 


I — — - — '  look  specially  vulnerable  to  late  !  «  .  _  ui  i  j  '  uiarketing  contract,  according  to  a 

I  THE  MOST  acceptable  gift  January  selling  pressure.  Paper ;  More  Than  Doubled  and  report  from  the  latter  company, 

I  which  1948  could  have  brought  shares  and  certain  construction  |  I^Otits  Tripled  lor  Past  which  will  cover  the  copper,  gold, 

i  to  investors,  and  which  so  far  has  :  shares  also  indicate  near  term  :  YeaT  at  $7,l‘/{3,!i34  silver  produced  by  East  Sul- 

not  made  its  appearance,  would  irregularity.  The  rally  in  steel  i  hvan. 

he  some  definite  breakaway  from  i  stocks  has  been  somewhat  dis- i  H.  R.  MacMillan  Export  Co.,  Ltd  ,  It  is  further  reported  that  financ- 

the  apathy  which  has  prevailed  appointing,  but  while  leading  ,  Vancouver,  for  the  year  ended  Sept-  ;  ing  arrangements  have  been  made 

since  the  autumn  of  1946,  with  steels  also  indicate  the  probabil-  ember  30,  1947,  reports  net  profit  ;  whereby  Noranda  will  supply  to 

a  renewal  of  tiie  upturn  which  !  >I.v  of  a  reaction  in  January,  they  j  of  $7,123,234  as  compared  with  '  East  Sullivan  funds  estimated  to  be 

cea.sed  abruptly  at  that  time.  To  could  easily  be  in  the  fore-front  ,  $2,310,865  for  the  siniilar  period  sufficient  to  bring  the  company  into  i 

effect  such  a  condition,  say  the ,  of  any  February  rise.."  |  of  i946.  Total  proceeds  from  sale.s  production.  It  is  understood  that  ; 

I  tcchniiians,  the  market  would;  - - -  land  services  for  1947  was  $63,-  i  under  the  financing  arrangements 


with  nreferred  mnvinir  un  a  noint  It-  n  c,.  .  . -  •  1 - ,  '  -  over  me  previous  year  c—  -  —  --  .  is  equal  to  a  snare  on  me 

while  other  strong  spots  were  Cela-  pow  ^hrorv  hold’^X't  the  time  i  Off  Moderately  Due  Large-  ^  oTnroducrion."' Nranda  S  obtain  VATl 


while  other  strong  spots  were  Cela-  ^ow  Theory  hold  that  the  time  i  :  surpTu^h^ 

ur2’"  "P"  for  a  flow  i  ly  to  Increase  In  Cost  of  I  Sr  30^^47^  o?  jTe  W 

Electric  ?Sp  2^TaTd  Algom^  mai'kT'"  °  i  Materials  and  Labor  ,  «  j,  MacMillan,  in 

steel  up  2'8.  Traders  Finance  "B"  ,  *  «  At  I  Annual  rannrt  nf  r-anoaa  vina  report  to  shareholders,  states 

added  2  and  "A"  stock  1;  Cana-'  ^  .  '  aa"?,  ltd  for  fu.ai  taaf  that  heavy  construction  in  Canad.i 

aian  Dredge  and  S.  Canada  Power  ‘^tont*  gars  Ltd  ^  absorbed  38.7%  of 

both  gained  1  >2  and  Nat  l  Steel  Car  ®  Ji'^tiange  during  P^st  November  31st  ^  Auction  but 

lU;  while  Canners  2nd  pref..  Smelt-  (182.620  shares  daily  aver-  earnings  tor  period  of  $74  100.  equal  ,  ^hat  the  present  volume  \vas  main- 

ers,  Davis  Leather  "B",  Electrolux,  age  against  previous  ®  tl3,- |  -  ‘  lO’i'nr  Q9n  tained  only  by  finding  a  market 

Goodyear  Tire,  Howard  Smith,  512)  was  accompanied  by  furth-  P^_7*  ^‘th  earnings  Canada,  for  61.3%  of  the 

Naff  Breweries  and  Penmans  all  price  declines,  although  not  on  ,  a  share,  for  the  previous  fis-  ^ 

moved  up  a  point.  Fibre  Products  quite  such  a  large  scale  as  in  ODeratinir  nrnfit^  of  tsnfi  ano  MacMillan  adds  that  tho 

and  Massey  pref  both  afed  P^-"  Xut^'l^  to  o'^^VracTio^at  midefate^V  below  $22Lb83 

Nickel,  John  A.  Lang  and  Zellers  ©am.-)  aooui  lu  lo  rraciionai  nmviainn  exceeds  any  possible  satisfaction 

all  gained  while  Gt.  West  Coal  grains  shown  by  industrial,  «qaa^4  _ for  many  years  and  that  the  fun- 


surplus  shows  a  balance  as  at  Sept-  of  production.  Noranda  will  obtain  ^fter  allowing  for  preferred  divi- 
ember  30,  1947,  of  $16,888,896.  ;  option  on  200,000  East  Sullivan  |  requirements  during  the  year 

President  H.  R.  MacMillan,  in  ^  to  $5.12  a  share  on  the 

his  reoort  to  shareholders,  state.s  ®  ?  ^PP  .  I  L.f.  Class  "A”  and  after  providing  foi 


and  Massey  pref  both  added  ’s;  a JouV  10  to^'g ‘■>raVTionai  ''’ere  moderate  below  $221,083,  uemam 

Nickel.  John  A.  Lang  and  Zeller.s  cam.-,  aaoui  lu  lo  rraciionai  rimviainn  fr,.-  exceeds  any 

all  gained  -^i  while  Gt.  West  Coal  Rams  were  shown  by  industrial  ,  in/rerseT  tn  SSO 7-4 

pflrip^ri  ••>.  and  utility  average-s;  papers  to  $80,0i4  from  Jompntftl  nm 


added  "’s. 

On  Curb  markets,  United  Secu¬ 
rities  came  out  up  4  points;  C.I.I.T.  sVoHpu  ivc^iuiai  quarterly  aiviaenas  or  lo 

pref.  made  its  appearance  up  lU:  '  ''  '  „  „  „  cents  a  share  and  a  bonus  of  15 

Unit.  Distillers  moved  up  Us  and  Activity  also  imnroved  in  To-  —  a  total  of  75  cents  a  share 

CIL  and  Catelli  1  point  each;  Dorn.  '  .a  ^  -jh  d7i!v  averaS  volume  I '^®*-®  Pai^l- 

fd(fp77*7h,7^Am7'st^e'l7'moved  900,400  shares  compared  with  Working  capital  of  $299,414  at 
added  3,  tvhile  Atlas  Steels  moved  showed  gain  ' 

P  .  iu  Ihe  average  of  about  three-  '  P^.*"®®  $o09.110  on  previous 

Imperial  Varnish  pref.  came  out  qjai.ters-  western  oils  closed  a  ‘ sheet  reduction  being  due 
off  5^1  and  Legare  pref.  down  5:  higher  for  the  week  Indus-  company's  expansion  pro- 

Mont'l  Tramways  and  Ontario  Steel  trials  lost  three-quarters-  “-olds  increased  the  value 

both  moved  off  2's:  while  losses  of  a  "half  ^  °  fixed  assets,  after  depreciation, 

2  points  were  shown  by  Abitibi  1st  '  *  '  as  a$  I  $1,203,559  from  $984,263  at  Nov. 


dropped  5-''4  points;  golds  were  j  $”^-®'3.  and  reserve  for  taxes  was  pvchane-p 

down  more  than  two;  banks  were  educed  to  $52,135  from  $64,216.  ;  _ 

jhaded.  Regular  quarterly  dividends  of  15 

If.  :f  :f  cents  a  share  and  a  bonus  of  15  /^Tfin 

Activity  also  imnroved  in  To-  ^cnts  a  total  of  75  cents  a  share  IfllAll 


damental  problem  is  one  of  foreign 


both  moved  off  2's:  while  losses  of 

2  points  were  shown  by  Abitibi  1st  if  :f  ;f  I  '•"  s,i,*.vo,u.ji7  num  avot.^oo  as  laov.  ttiiii  Arum,  o^o  snares  on  me  two  inaraeis,  wap  iiisic£i.s- 

pref..  Aluminium.  Indus.  Acceptance  ^ygjj  gtrppt  market  opened  with  ^5’  Current  assets,  including  ^  -  and  Imperial  Oil  third  with  633,192.  ed  to  $410,972  from  $243,816  and 

pref..  Imperial  Varnish  and  Steel  igjtjgi  stren°-th  on  interpretation  of  $543,409,  totalled  '  Guaranty  Trust  Co.  of  Canada  A  total  of  288,863  shares  of  MLH  provision  for  income  and  excess 

of  Canada.  Celanese  pref.  moved  Presiden”  Truman's  'State-of-  current  liabilities,  '  reports  net  profit  of  $78,142  for  &  P  Cons,  stock  was  traded  in  profits  taxes  up  at  $.565,000  from 

off  1';  as  did  Con.sumers  Glass,  .he-Unim'  speech  to  Conirress  as  consisting  mainly  of  $107,000  bank '  the  year  ended  December  31  as  less  than  six  months  prior  to  de-  $519,318.  The  reduction  in  the  rate.s 


GUARANTY  TRUST 
EARNINGS  EXPAND 

Report  for  Past  Year  Reflects 
Merger  During  Period 
With  Capital  Trust 


common.  In  the  preceding  fiscal 
Industrial  Tradina  y®^’’  net  earnings  included  $35,681 

rMH/ifllM,*  securities  and 

uanaaian  exenanges  ^  ^ere  equivalent  to  $4.99  on  tho 

-  j  Class  "A"  and  $2.01  on  the  com- 

During  1947  a  total  of  18,869,11"  mon. 
industrial  shares  were  traded  on  |  Although  the  dividend  require- 
the  Montreal  and  Toronto  markets,  ments  on  the  4'i%  preferred 
10,283,081  on  the  former  and  8,586,-  shares,  which  were  issued  during 
032  on  the  latter.  Nearly  half,  or  the  year,  amounted  to  $98,437, 
8,984,807  shares,  was  supplied  by  earnings  on  the  common  shares 
the  leading  twenty  dealers.  ;  were  maintained  at  a  slightly  higher 

Price  changes  in  this  group  were  i  level.  These  results,  states  E.  P. 
relatively  narrow  but  most  issues  |  Taylor,  Chairman,  were  very  sati.s- 
recorded  moderate  improvement  in  factory,  considering  that  the  full 
the  final  months  to  bring  closing  benefit  from  the  new  capital  was 
prices  well  above  the  year’s  lows,  not  fully  reflected  in  earnings  dur- 
Consolidated  Paper,  with  a  turn-  ‘C'R  I*'®  y®®*"- 
over  of  818,363,  was  the  most  ac-  Operating  profits  of  $1,603,531 
lively  traded  stock;  Brown  Com-  for  the  year  under  review  increased 
pany  common  was  second  with  713,-  from  $1,297,951  year  before.  Re- 
523  shares  on  the  two  markets,  serve  for  depreciation  was  increas- 
and  Imperial  Oil  third  with  633,192.  ed  to  $410,972  from  $243,816  and 


7  Comsumers  Glass  the-Union'  speech  to  Congress  as  consisting  mainly  of  $107,000  bank 

Robt.  Mitchell,  Price  Bros,  and  i^nationarv.  This  was  followed  bv  f  ^ payables, 

Simpsons  pref.:  St  Lawrence  A  showing  bv  the  rails  and  ^cnounted  to  $481,. 79. 

lost  1 '4  and  St  Lawrence  Paper  In  presenting  report  to  share- 


$346,279  payables,  compared  with  previous  year's  ,  listing  in  June. 

1  $481,779.  figure  of  $49,089.  J  - 

L%na?dlnl  M.S.E.  Deccmber  Loans 


■  A  u-1  *1-1  *  vseieciive  oiis,  wnicn  aiaea  a  lair-  *  t  o  . -  ;  voiV4i..*.w  04*^* 

pref.  a  point;  while  other  losses  ot  creneral  upturn.  Later  news  holders.  A.  L.  Spalding,  chairman.  |  general  manager  points  out  that 
a  full  point  were  ^Con.sumers  Gas  unsettle  the  market,  ^^®  new  building  and  equip- 1  during  the  year  there  have  been 

Dryden,  Gatineau  .5.  p.c.  pref.,  Ha-  ..4^  .  gther  issues  selline  nient  program  is  now  nearing  com-  ;  significant  changes  in  the  assets 

milton  Cottons.  Internat'l  Paper,  gff '  as  Washington  set  out  to  Pl®t‘on-  i:>nring  the  past  two  liabilities  of  the  company 


une.  i  of  Dominion  income  and  excess  pro- 

-  j  fits  taxes  has  been  partially  offset 

.  I  i  by  the  reinstatement  of  provincial 

SCCniDGr  Loans  ^  income  taxes  with  the  result  that 

At  19-Month  Peak  income  taxes  remained  at  a  rela- 
_  ,  tively  high  level. 

Collateral  borrowings  by  member  Sales  in  every  division,  due  to  in- 


rh7r.a',  and  P^r®  down ‘the”  budget  and  bring  ,  *310^931  less  disposals  Was  spent  |  firms  of  the  Montreal  Stock  Ex- 


DIVIDENDS 

DECLARED 

And  Other  Official  Notices 

THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  244 

NOru;!-:  is  Iwm'pIiv  that  n  IHVI- 

DHNI)  OK  TWKMV  CKMS  \)vv  shari? 
')i)  th<*  paid-lip  ('.apital  Stoi'k  of  this 
Hank  has  hciii  drularrd  f(»i’  tho  4|iiait<r 
inline  .'list  January  I'JIS  uinl  tliat  the 
sainr  will  he  payable  at  the  Hank  and 
its  Hranelies  on  and  after  MONDAY, 
the  SK(.ONI)  day  of  I  KHHUAHY  1JU8, 
.o  Sha’eholders  of  record  at  the  close 
>f  hiisiness  on  lilst  DeeenilMa*  ItitT.  The 
rraiisfer  Hooks  will  not  he  closed. 

Hy  Order  of  the  Hoard. 

JA.MKS  S'rKWAHT. 

Generai  Manager. 

I  Toronto,  inih  December,  1U47. 

j  The  Sherwin-Williams 
!  Company  of  Canada, 

I  Limited 

i  NOTICIC  Is  hereliy  given  tliat  a  quart¬ 
erly  dividend  of  Twenty  Gents  (20c) 
per  share,  for  the  quarter  ending  Nov- 
!  ember  ;i0,  11)17,  and  tliat  an  extra  div- 
i  idend  of  Twenty  Gients  t2lk*)  per  share, 
has  been  declared  on  the  Ordinary 
I  Stock,  withfUit  nominal  or  par  value, 

I  of  llie  Gompany.  payable  Kebriiary  1, 
i  11)18,  to  shareboldciH  of  record  the  lOtb 
!  day  of  January,  1018. 

I  Rooks  not  cbised. 

I  Hy  Order  of  the  Hoard. 

I  I’.  \V.  IIOI.I.INGWOHTTT. 

Sec  re  ta  ry-Treasu  ref. 

Viuitreal,  Qiie.,  Dec.  II,  1017. 

O'Brien  Gold  Mines, 
Limited 

I  <\n  Per>4onal  Liability) 

DIVIDEND  NO.  12 

NOTIGK  is  hereby  given  that  a  Divl- 
<i<ii(l  of  Three  (aenis  (itc)  per  share  hat 
been  lieclared  by  tlie  DlrecIfUs  of  O’Hrieii 
Gold  Mines,  IJinited  (No  Personal  Llab- 
I  ility)  t>ayable  in  (ianadian  Knuds  on 
,  2.’dh  Kebruar.v,  1018.  ^;^ilarehol<ie^•s  of 
record  at  the  close  of  business  on  2Jrd 
fanuary.  1018. 

HV  OHDKll  OK  TIIK.  HOARD, 

H.  A.  GHRKN, 

Secrotary. 

,  Ottawa,  Ontario, 

12tli  January,  1018. 


:  prices  of  the  variou.s  products,  were 


Chemical  pref.,  Tambh-n  pref-  and  ^  le-islat!on  Loss-gain  '  capUal  account,  and  this  was  ;  gamation  of  Capital  Tru.st  Corp.  T  7  o  T V,  .  V  prices  of  the  various  products,  were 

Waterous.  Laura  Secord  moved  off  provided  out  of  working  capital  and  Ltd.,  with  this  company,  and  to  and  Curb  Market  for  De-  higher  than  in  the  previous  year, 

'si  Alcohol  B  ,  Cons.  Bakeries,  was  lower  at  928.000  shares  ^  bank  loan  of  $107,000.  The  major'  increases  in  the  capital  and  re-  ,  cember  aggregated  $25,388,288,  the  Sales  of  $15,329,133  for  the  year  I 

Seagrams,  po™.  Coal  pref.,  Og^ilvic  i,095  000  in  prev-  P°''p°n  pf  ^bese  expenditures  were  ,  serves  of  Guaranty  Trust.  ■  highest  level  since  May,  1946,  and  '  included  those  of  certain  subsidiary 

bh7\l7ea'er  7'"  ^-^le  ‘ous^week.  Industrials  declined  ^-a^acTuifed^a  f  '  Deposits  by  the  public  amount-  the  best  show  ing  for  the  month  '  companies  not  owned  last  year.  For 

blj-n  ail  ea.=ed  -4  while  Tip  Top  „.prg  down  more  ^p'l^'ced,  a  vinegar  factory  in-  ed  to  $15,593,573,  against  $5,683,-  1.  .a- -r-a  the  twelve  months  ended  Novem- 

Tailors  shaded  *,4.  thL^ three-quarters  utmUes  e^^^^^  042.  Reserve’ funds  have  been  in- :  1^36  when  $3o,659.7i3  were  ^er  2.  1946,  sales  aggregated  $11,- 

On  Curb  market  Vickers  pref.  narrowly.  '  jng  plant  operated  un(3er  name  of  ‘  creased  $100,000  and  now  stand  i  recorded.  ’986,136. 

dropped  and  B.  C.  Pulp  3:  Hub-  if.  if.  Kent  foods  Ltd.  ^e  canning  plant  ^t  $500,000.  Paid-in  capital  has]  Compared  with  the  preceding  Working  Capital  Gain 

bard  Felt  A  came  out  ^f  2^4  London  government  issues  r('7(>r?°nn'if°Tmnr7am'rnf  ti!”  been  doubled  and  now  amounts  to  month,  December's  borrowings  In  reporting  to  shareholders,  E. 

and  Dominion  Square  2;  Frasers  p^ggi^ed  about  the  only  hopeful  comoanv^/ vaar  $l-000,000.  Total  assets  under  afl-  ^.g^g  „  $191908  while  compared  P  Taylor,  chairman,  states  that  ex- 

lost  1'..  and  Brown  pref.,  Melchers  g„  othenvise  dull  market  ministration  are  $51,869,431,  an  "7.®  8i»i,90i5,  uniie  comparea  ^^p 

and  Power  Corp.  2nd  pref.  1  point  ^g^  ^^g^j  jj^g  ^opes  al-  a  *n®r®a3e  of  $23,565,775  and  an  -'’®a»-  ago  figures  of  $19.-  fjggg,  ygg^  ^^g^  accomplished  main- 


- ,  ■  .  .  «  «  ^  l-*OIlUUn  Kt-lVcrilXIieilU  issues  rAfl4»/%f  on^r  I  4.U^  i  vo  III  U  XI  t  II,  L/CUeill  UCF  S  UOHOWIIIKS  tU  Slia  4  e44UlUCl  S, 

and  Dominion  Square  2;  Frasers  p^ggi^ed  about  the  only  hopeful  companv^/ pa^fn7rT„r  vp7r  $1-000,000.  Total  assets  under  afl-  ^.g^g  „  $191908  while  compared  P  Taylor,  chairman,  states  that  ex- 

lost  1'..  and  Brown  pref.,  Melchers  ;;gjg  g„  othenvise  dull  market  a k  ministration  are  $51,869,431,  an  "7®  8i»i,90i5,  uniie  comparea  pg^^^j^^  ^^p 

and  Power  Corp.  2nd  pref.  1  point  ^g^  ^^g^j  jj^g  ...ggj,  ^opes  al-  tinned  at  rhivh  l7vp  hnt^'nnrar*  increase  of  $23,565,775  and  an  ^ith  the  year  ago  figures  of  $19.-  fjggg,  ygg‘  ...g^  accomplished  main- 
®ach.  ternated  with  fears  on  the  final  gf  all-time  high.  Cash,  bonds  and  647,02o.  they  showed  an  increase  of  ly  by  acquiring  ownership  of  com- 


Chartered  bank  i.ssues  showed  a  outcome  of  Marshall  Plan  scope.  laLr °«nThort  securities  amounting  $5,741,263,  or  29.2  per  cent. 

stronger  tendency.  Nova  Scotia  add-  Trading  strength  was  widely  creaL  Tn  seUing  ST  product  $10,694,876,  which  are  carried  - 

mg  2,  Imperial  1  and  Dominion  "4.  scattered  with  volume  at  low  ebb;  j^as  resulted  in®^ somewhat  ^redii^ed  company's  books  at  less  Refli.trfltion* 

Montreal  was  an  exception,  easing  common  share  index  lost  a  fur-  earnines  somewhat  reduced  i  market  value,  are  Brokers  Registrations 

S4.  Among  loan  and  trust  is.sues  ther  2'2  points  for  the  week.  ®  ' _ _  over  123.4  per  cent  of  savings  Cancelled  Bv  C 

Toronto  Mortgage  came  out  off  2'-  if  if  if  O  £  J  deposits.  _  ' 

and  Economic  Investment  off  1.  One  of  the  mn^t  hopeful,  down-  CO.  Preferred  Tax  provision  during  the  year  mv,.  Ca, 


Among  loan  and  trust  is.sues  ther  2'2  points  for  the  week. 


Toronto  Mortgage  came  out  off  2'- 
and  Economic  Investment  off  1. 


If  If  If 

One  of  the  most  hopeful,  down- 
to-earth  year-end  appraisals  comes 
from  “Magpie”,  in  the  Stock  Ex¬ 
change  Gazette,  London; 


3,  or  29.2  per  cent.  :  panies  engaged  in  similar  or  relat- 

- -  :  ed  types  of  business.-  During  the 

..  -  ;  year  under  review  the  expansion 

)  KegiSTratlOnS  :  has  been  confined  largely  to  the 

Cancelled  By  O.S.C.  development  of  these  businesses 

_  '  ,  into  more  profitable  enterprises. 

Toronto— The  Ontario  Securities'  Balance  sheet  at  November  1, 


id  Economic  Investment  off  1.  One  of  the  most  hopeful,  down-  V#0.  rreTerrea  Tax  provi.sion  during  the  year  Toronto— The  Ontario  Securities  Balance  sheet  at  November  1, 

to-earth  year-end  appraisals  comes  LiStCd  In  MonttCal  ^uiounted  to  $31,304,  $37, .500  was  CommLssion  has  announced  can-  reflects  the  .sale  of  $2,500,000 

Offer  Class  "A"  Stock  "Magpie”,  in  the  stock  Ex-  _  set  aside  to  pay  dividends  at  the  cellation  of  the  brokera°-e  re-’-is-  Preference  .=hare  in  Novem- 

e*  PJ  TL  *  change  Gazette,  London:  ,  The  4%  cumulative  preferred  f'rst  trations  of  Robert  Mitchell  Ind  ber  1916.  Those  funds  together  with 

Of  Consol  d  Theatres  -This  has  not  been  a  comfort-  series  shares  of  Gair  Comoanv  $2o.820  was  Company  and  L.  V.  Trottier  and  !  operating  earnings  in  excess  of  divi- 

-  able  year:  the  fuel  erhsis.  the  re- ,  Canada.  Ltd.,  were  called  for  trad-  forward  to  the  profit  and  compan/.  both  of  Toronto.  k  '  dend  requirements  resulted  in  a 

Net  earnings  of  Consolidated  duction  in  food  rations,  the  in-  jj,-  Montreal  Stock  Exchane-e  account.  alsg  said  it  had  reviewed  the  "'■o''><- 

_ A _  T  *j  .r_„  a.i-_  _ _ *t_.  crpnQprl  Hiitv  nn  tnhAprn.  the  van-  _  ^  _ -  _  t  wr  a  _ _  IDS’  capital  from  S523.216  a  vear 


Theatres,  Ltd.,  for  the  nine  months  creased  duty  on  tobacco,  the  van-  ^londay,  January  12.  Listine  covers 
ended  September  30,  1917.  amount-  ’7^  ^vit^h  that  7cital‘’  ^It  'has'  shares,  $100  par. 

,d  .0  195,460.  .,ua,  a  L°4  “Saer lucS"  a  "b"“  yaiJ  '  a„S,.'rTK„£«  rJS  T'" 

share  on  the  Clas.,  •■A",  which  eon>  Stock  Ekchange  membets  and 

pared  with  .$118,221,  or  Sl.4,5'2  a  naltnn's  3®'®^^^  “"'I  bu.sine.ss  of 

share,  for  the  year  ended  Dec.  31,  ngii^v  t"ng’  mnrh  monpv  which  had  been  operat- 

•  flation  policy  too  much  money  ■  _  ;  _ .it 

1916.  chasing  too' fe-w  shares,  and  we 

Operating  profits  and  income  have  finished  up  with  a  pretty  ,  pamobellf  1  ’ 

from  investments  for  the  nine-  firm  assurance  that  the  mad  drive;  _  ,  lo,-. 

month  period  amounted  to  $208,-  for  cheaper  and  cheaper  money  f  ruar>  18,  1.  li,  company, 

075,  while  $6,799  was  provided  f.ir  has  come  to  an  end.  The  at-  ®"f®S®;l  '^®.>n>y  manufacture  and 

intere.st,  $21,973  for  depreciation  tacks  by  Cabinet  Ministers  on  ®^  ®  of  variou.s  type  of  corrugated 

and  $83,843  for  taxe.s.  Pro-forma  private  enterprise  and  profit-mo-  foldine 

-  ~  ^  nn  nArhna  rr?  rarf^ne  tiraa  r»rtnxra»*faH 


NEED  OF  TARIFF 

(Continued  from  page  1) 


case  of  J.  W.  Armstrong  of  To-  1’*'®’' 

ronto  and  sustained  its  decis  on  J?”  $2,016,162  at  November  1, 

to  refuse  him  re-registration  as  a 

jjpgjjgj.  $3,317,986  from  $2.366,.56.5  and  cur- 

■  •  .  n  .  *'®^1  liabilities  down  at  .$1,301,824 

The  commission  said  Robert  from  $1,843,349.  The  value  of  fixed 
Mitchell  was  granted  registration  assets,  after  providing  $2,198,085 


companies  which  had  been  operat- !  re-iilar  a^®*-  he  told  the  commi.ssion  he  fgr  depreciation  and  amortization, 

ing  in  Montreal,  Toronto,  Hamilton,  ®®"®®  ^  P*®®-  for  mgber  rCoUlar  ^^gg  buying  the  business  of  A.  has  been  increa.sed  to  $3  686  530 


a^^g'lptTv  Loodon,  Windsor,  Frankford  and  duties  than  now  exist,  but  a  stron 


recommendation  for  a  much  needed 
and  long-overdue  rescission  of  those 


was  buying  the  business  of  A.  has  been  increa.«ed  to  $3,686,530 
E.  DePalma  whose  registration  ,  from  $2,610,314  and  funded  debt 
had  been  cancelled.  I  reduced  by  $100,000  to  $800,000. 


month  period  amounted  to  $208,-  for  cheaper  and  cheaper  money  harmful”  exceptions  in  our  tariff  ,•  7®  f^be  investigation  had  in- |  Operating  conditions  varied  con- 

07.5,  while  $6,799  was  provided  for  has  come  to  an  end  The  at-  7  which  have  outlived  any  rea.son  for  regi.stra  ion  ".should  '  siderably  during  the  year.  Mr. 

intere.st.  $21,973  for  depreciation  tacks  by  Cabinet  Ministers  on  ®®  ®  of  variou.s  type  of  corrugated  ^beir  existence.  been  granted  to  Mr.  ^  Taylor  points  out  in  report.  The 

and  $83,843  for  taxes.  Pro-forma  private  enterprise  and  profit-mo-  w  foldme  spite  of  all  appearances  to  the  who  appears  now  to  company  entered  the  fiscal  year 

balance  sheet  as  of  September  list-  tive  have  dwindled  down  to  oc-  P^P^fhoanl  cartons,  was  converted  contrary,  Mr.  Hilton  emphasizes,  merely  an  alter  ego  with  its  costs  and  selling  prices  sub- 

ed  current  a.s.set.s  at  $4,57,302  and  casional  sporadic  shooting;  the  ®  public  company  and  the  current  scarcity  in  the  BePalma.  ,  governmental  control, 

current  liabilities  at  $109,493,  leav-  miners  are  beginning  to  respond  stocky  was  increased  by  ;  guppjy  gf  steel  —  it  is  being  poured  commission  also  suspended  Throughout  the  year  continual  in- 

ing  net  working,  capital  of  .$347,809.  to  the  profit  earning  motive  and  "eat'on  of  2o.OOO  .share.s  of  Pre- ,  f^om  the  furnaces  of  the  world  in  ®‘’‘  months  the  registrations  creases  were  experienced  in  the 


An  offerin''  of  73.500  Class  “.4"  are  demonstrating  that  where  •''took  of  $100  par  value  to  |  g^^gj.  tonnages  than  at  any  three  .salesmen  Baul  Benna,  costs  of  ingredients,  wage  and  all 

.share.s  i.s  being  made  bv  W.  C.  there's  a  will  there's  a  way;  ..‘f '>7  ®7'®®'  moment  in  history,  except  for  that  Norman  Osheroff  and  Loui.s  Wine-  operating  expenses.  These  were  par- 

Pitfield  &  Co  at  $9  50  a  share  workers  are  recovering  from  the  Dividend-s  on  the  newly  li.sted  shares  _gj.jgjj  during  the  war  before  the  formerly  of  A.  E.  De-  tially  compensated  for  by  increases 

with  a  bonus  of  one-quarter  Cla IS  after-war  exhaustion  and  discon-  q^'^r^'-ly.  There  are  industrial  potentials  of  Germany.  7"^  Company.  .said  by  in  selling  prices  as  price  ceilings 

"E”  with  each  one  Class  "A"  .share,  tent  and  also  from  the  poi.son  i  120.000  common  .shares.  $10  par,  i  j^giy  gnd  Japan  had  been  reduced,  investigators  to  have  done  the  I  were  progres.sively  raised  and 

The  "A"  is  entitled  to  a  fixed  pre-  of  Socialist  propaganda  which  authorized  and  outstanding.  There  ^  jg  ^pg  pre.ssure  of  demand  for  telephone  selling  eventually  removed.  Realizing  that 

ferential  dividend  of  50  cent.s  per  cast  the  blame  for  all  the  ups  i®  no  funded  debt.  I  goods  of  all  kinds  from  a  humanity  Compan.y.  |  food  costs  constitute  a  ver.y  im- 

annum.  The  offering  of  the  shares  and  downs  of  life  on  capitalists  — -  ~~  “  distressed  for  necessities  and  de-  ■  ^b®  Trottier  registration  wa.s  portant  item  in  the  cost  of  hving, 

docs  not  represent  new  financing,  and  employers.  A  great  many  il-  Good  EamillOS  Goilt  prived.  for  the  time  being,  of  many  I  revoked  because  an  investigation  ,  ^rectors  ha  v  e  endeav-oured  to 

and  proceeds  will  not  go  into  the  lusions  of  this  kind  have  been  C«ii*|i  Rawer  of  fbose  conveniences  which  our  in-  afa'ted  after  Trottier  was  mvolv- ,  maintain  the  selling  prices  of  all 

company's  treasury.  dissolved  in  the  hard  school  of  ,  SOUth.  ConOdO  POWOf  dustrial  civilization  renders  indis-  ;  a  liquor  .selling  case,  led  ,  ^e  company  s  products  at  the 

_ 1- .  experience  of  the  past  year.  The  i  "  ‘  pensable,  that  i.s  absorbing"  all  sup-'  commission  to  decide  *'that  lowest  possible  level  consistent 

fuel  crisis  and  the  sterling  con-  Southern  Canada  Power  Co.,  re-  pijes,  and  that  weighs  more  heavily  ^r.  Trottier  is  hardly  the  type  of  with  good  management. 

UNLISTED  MINES  vertibllity  crisis  have  brought  the  earnings  for  the  12  months  gn  .steel  than  on  any  other  basi'c  per.son  to  be  allowed  to  hold  -  - 

members  of  the  Government  to  a  November  30.  after  all  de- ;  commodity.  New  cars  to  be  bought  registration  from  the  commission.”  fj  fi  n  i  ^  4  A  IMO  AT 

Sunpii'ri  by  (i  E.  I.ESI.IE  &  CO.  clearer  perception  of  the  prob-  duetions,  amounting  to  $148,9.55  ^vhen  they  can  be  supplied,  washing  ; _ AA/II|A  A I  III  A  A  I 

VI,. I, :i  r,  i:.  lems  before  them  and  to  that  compared  with  earnings  in  the  machines,  radios  and  other  ap- i 

.viiiiii.  Kiik.  y  111  i.;issii.  II, I,.  7  1"  extent  the  year  1947  may  be  similar  period  of  1916  totalling  prances  of  a  semi-durable  nature;  i  11^  TUIC  ICCIIB  <  DAAPT'I'kl/^  nTAklkl  i  PP 

I':;;-!'”'  ’  i-  regarded  as  a  year  of  progre.ss.  $7,406.  ,  m  •  ,  ediJcational.  industrial  and  other,  Itll^  IMUI:  UnijVMIUK  lyMmALh 

Nk.  y  i  .k.  ■>  .V  <-  ,1  t  '!  “-ThP  rnmintr  vear  will  not  be  ‘^'■°®®  earnmgs  for  the  period  I  building;  home  construction  for  vet- i _ _ _  */VVUlll¥U  IVIllinUU 

il.t.  ii.  i.,!  I  ''X  vilirtin  Ilir.i  I  1.  ggmfgrtahie  edhar-  hiit  we  enter  ^S&cegaled  $4, 417, .500  as  against  erans  and  others;  these  are  a  few  of  !  _ _ 

Irixiit  II  I..  v..,i.,.,i„r  I  t  1,-1  7  7  7  s  lea^  ‘be  preceding  year,  the  more  pressing  needs  which  have  Farm  Implement  Output  at  !  Now  Plnni  Fvnpctpfl  fn  Pprmif 

’•  -i  "  II  7  "'^b  a  much  sounder  reahza  ,  total  deductions,  including  snowballed  into  an  almost  insatiable  ‘  Peak  but  Short  of  Demand  .  IMCW  Plant  EiXpecteu  to  JreriTllt 

t.Mihii.i.  11  I.  Vit.  Miiiaiiic  II  1.1  tion  of  the  true  conditions.  It  provision  for  operating  and  main-  demand.  I  —  Dividend  Declarations  ..  2  Increase  to  Aboili,  4u0 


Sunpli'ri  by  (i  E.  LESI.IE  &  CO. 


AnmI.  Kr»k.  X  D»  Liissiu  H.l,.  7 

Aniwiniiiqup  1  I.avalip  .1 

Apollo  Li  l.firlo 

P.akur  l.aki  ?>  Major  4 

lialuliulot  I..  Miirtin  TUifl  4 

Hrij^lit  H.T..  7’M!hpiH>r  M 

Har  l.aii  17  Mc(!ual;i  1) 

Honliilac  H  17  Nat.  Malaitiu  11 

Hr.  McDa-If*  1'»  HI  N.  Aii^Piila  M 


*  r*  lorie”  ^  i'  regarded  as  a  year  of  progre 

.3  Maj.ir  1  "The  Coming  year  will  not 

'!  "i  v.7ii,"i.,'r''’*  1*  i''i  comfortable  either;  but  we  e 

17  3;1  ;i  n’  if  with  a  much  sounder  rea 

II  IT  Nat.  Mala, tic  11  M  tion  of  the  true  conditions. 


HASAGA  AIMS  AT 
BOOSTING  TONNAGE 


( .otiia  I  a 
( nri'icoiia 
Glr.  V»  Mow. 

(  lai'f'iMoiit 
(.OIK.  (.lu)». 
Gont.  (loppur 


:(H  12  N.  Malartiu  .’{ 

4  Np\N|>oit 

7  10  N'orlifaii  C-o  7 

>ri  10  NorcHHirt  2G, 

:;2  Dhavka  i.akf  11  *1 
7  S  Olialski  I 


7  vvill  be  the  period  of  te.st  whe-  tenance  expenses,  taxes,  interest  Versatile,  cheap  and,  in  normal  i  Social  Services  Maintained  by 
.'■>  ‘ber  by  hard  work  we  can  ear.n  g^j  dividends  amounted  to  $4,-  time,  abundant,  steel  is  the  virtual  I  Betting  and  Liquor  —  News 

"<  77''  post-vyar  world.  208.545  compared  with  $3,80.5,520  ba.se  for  our  modern  economy.  The  i  of  the  Bond  Market  . 

I  The  sellers  market  which  we  have  jg  previous  12-month  period,  reasons  for  its  present  insufficiency  '  Time  Seem  Past  for  Price  Cuts 

t  enjo.ved  in  1947  will  diminish  in  -  are  manv  and  are  involved  in  thn.s'e  ^  in  Electricity  —  Canadian 


!  New  Plant  Expected  to  Permit 
Increase  to  About  4u0 
Tons  a  Day 
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1918  and  in  nearly  all  couniri  s  Qg*QUg|.  Mo*  EamlnaS  economic  problems  which  now  ^  Business  Index  .  4 

there  is  a  desire  to  cut  down  im-  plague  the  world,  and  which  find  Bell  Telephone  Backlog  of 

ports  and  expand  exports.  Eacn  ,  Of  MOXICail  Light  Up  (heir  roots  not  only  in  the  war,  hut  Orders  Still  Heavy  .  5 

.year  brings  its  economic  problems.  - -  in  ten  years  of  depre.ssion  which  The  Editorial  Page  .  6 

each  year  old  economic  theories  jjgj.  earnings  of  Mexican  Light  preceded  it.  A  Page  of  Hints  for  Inquiring 

are  scrapped  and  ne-A’  theories  ^  Power  Co.,  Ltd.,  and  subsidiarie.s  To  .summarize  and,  perhaps,  to  i  Investors  .  7 


of  the  Bond  Market  .  3  :  Toronto.  —  -  Hasaga  Mines  has 

me  Seem  Past  for  Price  Cuts  ^.been  treating  recently  250  tons  of 
in  Electricity  —  Canadian  lore  daily,  according  to  an  official 

Business  Index  .  4  gf  company,  and  on  this  basis  is 

ill  Telephone  Backlog  of  i  just  about  recovering  operating  ex- 

Orders  Still  Heavy  .  5  penses. 

le  Editorial  Page  .  6,  ..  ’ 

nf  Hints  fnr  Tnniiirinir  I  Before  mill  operations  Were  SU.-i-  I 


Investors  ^  *7  f’®''*^®*^  ‘^''®  1°  shortage  of  workers. 


are  evolved,  but  nothing  takes  i  ^g,.  October.”  1947,’  totalled  $61,728,  i  over-.simplify  the  situation,  it  ’may  Lack  of  Stable’ World  Currency  hg^t'^Tn^^u 

the  place  of  the  old  virtues  of  a^aimst  $.52,596  in  October,  1946.  be  .said  tLtV  steel  industry  can-  is  Real  Trade  Snag  .  . . '.  $  7^^  *“g^  t  TorkT^ 

hard  work  and  thrift.  an  increase  of  $9,132.  not  make  up  immediately  ^  tremen-  Ba.'^t  Year  One  of  Tran.sition  for  t  ««  ^  „  «  » 
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in  l.dii  Hninl  Mill.  li  .S  ...  ^ ^  *  ^® 

2  3  U.nioii-  2  1  .Shearson,  llammill:  ber. 

41'  ^''"'1  riiiih  •  ■>  "Historically  year-end  rally  j  with 

:!>  X,  Mii'i’i'i'^T  1  ('  forces  usually  run  out  before  :  1946. 

ii  12  ir.  Diiviniiiy  II  Hi  January  10th  and  the  first  week; 

d  n  Tiiiii  iii  n  17  in  January  i.s  apt  to  be  a  good  .  IIIi 


I  increase  of  .$9,132.  not  make  up  immediately  a  tremen- 

Net  operating  income  for  Octo-  dous  war  and  depre.ssion  shortage  of  , 


Cnttnn  Trnrip  9  '  ^bat  level  again  as  soon  as  condi- 

ew.s  From  tbp  Min77  Fi'pm;  .p  tions  permit.  Inasmuch  as  actual 


llammill:  ber.  1947,  was  $249,728,  compared  ,  durable  goods,  contribute  to  the  ;  News  From  the  Mining  Fields  10  ,  U”"?,,  “® 

y  year-end  rally  j  with  $237,.596  in  the  like  month  of  building  of  countless  new  plants,  to  '  Statistical  Review  of  the  Secu-  the  sub.^dy  ( with  the  miU  clo.sod 
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their  equipment  and  stocking,  and, 
at  the  same  time,  satisfy  a  current 
demand  for  .=teel  based  on  the  high- 
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ij  17  in  January  i.s  apt  to  be  a  good  |  HIGHER  EXTR.-V  B.C.  .SUGAR  demand  for  .®teel  based  on  the  high-  ; 

ilj  time  to  take  trading  profits  on  .  After  seven  years  during  which  est  national  income  in  history.  Apollo  I’oir. 

2(1  23  .stocks  bought  on  December  weak  '  the  annual  extra  dividend  has  been'  Canada  expanded  her  steel  pro-  ''b®"**''  VJ'®  ' 

_ ^  j  unchanged  at  75  cents  per  share,  duction  very  rapidly  during  the  war.  iti'iVhursi  I’.  A  I 

I  B.C.  Sugar  Refinery  announces  that  In  1942  output  of  ingots  and  castings  '  it(.||  ivirpiioni. 
A  ■  ^be  extra  to  be  paid  on  January  ro.se  to  3,110,000  tons,  two  and  a  kI'IkooiI  Kirk. 

MErKet  Averages  ana  volume  ,  next  wm  be  $1.-  quarter  times  as  much  as  in  1939  , , 

;  The  quarterly  75  cent.s  usually  and  far  more  than  in  any  previous  ii,717..”V2..  ' 

'  ;  payable  .lanuary  .31  will  be  combin-  year.  To  more  than  double  prodiic-  Cim.  .\o,  i*o«i.| 

I  ed  with  tlie  extra,  br  inging  distribii-  tion  in  three  year.s  was  .a  prodigious  *  (o'-  v\ .  <  uni. 
'’b,'),"'  ‘  '’'jjji','”''*  x.'I'-j'ij'  I  tion  to  he  made  .laiiiiary  15  to  $1.75  feat  wlien  it  is  con.sidered  tliat  even  j 

121.:,  7:!.i  HIT  1  a  sliare.  Including  tlie  .$1  extra  div-  a  moderate  increase  in  capacity,  for  cons.  iinuirex 

i:i(i.ii  T8.S  112..',  '  idends  for  the  year  ending  March  31.  .such  a  closely  integrated  industry  as  cnixv. slime  Put. 

1  1918,  will  be  $4  per  share,  compared  steel,  affects  almost  every  phase  of  !*('’''■ 
liiihisiMaix  (ioiils  li  Meh.is  \\  oiK  j  With  $.3.75  paid  each  year  Since  194 1 . .  intricately  combined  operations.  i'.ilai"' 

I7IISI  till. 71  ri(i,2i>  'iTT:'.  .  -  -  .some  of  which,  such  as  the  mining  iimu  s.  'immsi 

in.;, 7  K'''.27  ?3  n  .I'if.r,  |  WORSTED  YAR.N  OUTPUT  UP  ot  ore  and  coal,  and  thr  manufar.  ij-m.  lexioes 

lei. 2!  118.2!  'Jii.ii  /  le  Ottawa  —  Canadian  production  ture  of  coke  and  pig  iron,  represent  . 

n'nrst''d  yarns  in  1947  was  around  mo.''t  important  undertakings  in  suiik'h'ii'' 
Ind'ixtriais  Padx  I  hht.e.  r-nihijieH  14,500.000  or  11.5  per  cent  up  from  themselves,  and  demand  very  care-  Kidnna  (,. 

(ri.7  3I1.3  oi  l  •  •'I.:.  i  -1946  and  .56  (ler  cent  liigher  than  in  fnl  planning  and  organizing.  No  '"''i''  • '>. 


rity  Markets  .  11 

Industrial  and  Mines  Index 

Apollo  I’oir.  ..  nil  Kirk,  (ioldrii  .  1(1 


the  subsidy  (with  the  mill  clo.sod 
down  part  of  the  time)  was  well 
under  $300,000  and  the  peak  output 
was  over  $1,000,000,  the  official 
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II I  Kirk.  I.;.kr  c.oiiiio  i  Ha.saga  stands  to  gam  suh- 

10  j  i.iiiiHii.  .loin.  2  I  stantially  from  Dominion  goverti- 

7  I  i.nkc  of  w.kkIs  I  .  ment  aid. 

i  Dtiirii  Sivord  .  2  ,  „  ,  ,  .  . 

10 ;  l.oiiviooiirt  (i.P.  Ill  I  Hasaga  has  extensive  construo- 
2  MiicMilliiii  F.xp.  .  12  i  tion  Work  under  way,  but  difficul- 

2  j  M:i(lsrn  ll.l.  >0  ties  have  been  faced  in  getting 

1  !  Mjiss«‘v-ir.'irfls  2-7  •  i  i  t,  t»  • 

2iMpxIu;hi  I  l«iii  12  experienced  laonr.  Howevei*.  it  m 

2  I  Mont,  '|■r;llll^^;l} s  •)  i  leporlod  tliat  some  20  displai  ed 
I  .  Mr(  oil  1  iciii.  7-i  i,  Ukraiiiiaii.s  have  arrivoil  at  tlie 

12  I  .WKni/lc  It. I,  .  Ill;  gi„nt 
l2;NroN  I'riHliirls  .,  i  P‘am. 

Ill  ’  Noriiiiilii  M. 


;  1946  and  .56  (ler  cent  liigher  than  in  fnl  planning  and  organizing.  No  '"''i''  •  " 

u  1959.  l':- pans  ion  in  tlie  worried  :  i  oiiiUiy  in  tli.‘  xoilJ  has  fiati  lie  d  ' , 

!  .'■-pL-in  ng  indusiiy  is  inaicated  by  the  inis  psTiorinioTe  --  the  peek  i-u- ■  iii;^iV.’(i  "’.rii.v.'i 
To  h -TE  fact  that  in  Ixovember,  1947,  there  crease  over  i$Z9  in  the  United  Siatss  Hinhriuis: 

.‘.it-  were  122.180  spindles  m  operation  occurred  f.vu  years  later  than  in  1^"’"' .‘J’’ 

i. ji,.ut,j  another  12, .500  to  be  installed.  Canada,  in  19f4,  and  equalled  70  i"tr;.'^'**U4,/io 

ii, ;iii,iioii  In  19.39  the  miriiber  was  89,897.  i  per  cent.  'inter.  I'ainis  . 


Ill ;  Noruiiiiii  M.  10-12  I  It  is  expected  that  the  big  new  j 
-  \’\v*'”rini'tir  '  ’ll  i  ®if4f'f‘f"<4t  diameter  hoist  and  the; 

2  i’li.i liiiisirr'  (''oiix.  1(1  I  '4®'''  ffCHieheads  wMll  be  in  operatioii  ! 

3  I'rlipririiirj  vi.  |(i !  before  file  end  of  tlii.s  mnntli.  Th^s  ' 

'I '  )'rox .  TreMxpori  .  3  will  eliminate  the  lioist  underground  ' 

III ,  '('am '‘'ruv"'”  p,  the  transfer  of  ore  to  the  old  , 
pi  noxan  'I  workings.  By  this  mean.s  an  im- ! 

.  in  rio.x.Thtr  .  n  portant  .saving  in  handling  and, 
12  I  St.  (ii'oi'iip  PiiiiPi-  2  !  hoi.sting  co.sts  will  be  made.  ! 

t  .  )'■  i  il  ■  '!  '*’*‘1?  Of'.v  plant  \Vill  givv  the 

il  ’(i'i.r  ’  i'ov.cr  ii.' '  capacity  required  for  opening  up  I 

1 ,  ■  5nrir;,':r  r-';,.ir  iii '  ore  at  the  ne.v  deeper  horxZors.  i 

"1  h-muLiu  1  l,S0O-toot  levei  is  going  m  full  , 

2  I  liiirlioix  M.  •  lit  pruduetion  a.s  well  as  the  slope  ! 

...  3  vv'peg  tJec.  2 ( opened  up  above  it.  i 


LEITCH  GOLD  MINES 
LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  38 
NOTICE  IS  HEREBY  GIVEN 
that  a  quarterly  dividend  of  tw'o 
cents  per  share  has  been  declared 
by  the  Directors  of  the  Company, 
payable  in  Canadian  funds,  on  Feb¬ 
ruary  16,  1918,  to  shareholders  of 
record  at  close  of  business  January 
30.  1948. 

Bv  order  of  the  Board. 

W.  VV.  McBRIEN, 
Secretary-Treasurer. 
January  9,  1948. 


Company  Meetings 


The  Manufacturers  Life  Insiiranre 
Co.,  annual  meeting  in  Toronto  on 
Thursday,  January  15th  at  2.30  p.m. 

John  Inglis  Co.  Ltd.,  .special  meet¬ 
ing  of  shareholders  in  Toronto  on 
Monday,  January  19th. 

.Sawyer-Massey  Ltd.,  annual  meet¬ 
ing  in  Hamilton  on  Tuesday,  Jan¬ 
uary  20th. 

The  Imperial  Life  Assurance  Co., 

of  Canada  annual  meeting  in  Tor¬ 
onto  on  Wednesday,  January  21st  at 
11  a.m. 

Bank  of  Toronto,  annual  meeting 
in  Toronto  on  Wednesday,  January 
21st,  at  noon. 

Montreal  Island  Power  Co.,  special 
meeting  of  bondholders  at  offices  of 
Montreal  Trust  Co.  Montreal,  on 
Friday,  January  23rd,  at  11  a.m. 

Anglo  -  Hiironian  Ltd.,  annual 
meeting  in  Toronto  on  Tuesday, 
January  27th  at  noon. 

English  Electric  Co.  of  Canada, 
Ltd.,  special  meetings  of  .share¬ 
holders  in  St.  Catharines,  Ont.,  on 
Monday,  February  2nd. 

The  Mutual  Life  .Vssiirance  Uo. 
of  Canada,  annual  meeting  in  Water¬ 
loo,  Ont.,  on  Thursday,  February 
5th  at  1  p.m. 

The  E.vcelsior  Life  Insuranee  Co., 
annual  meeting  in  Toronto  on  Thurs¬ 
day,  February  12th,  at  noon. 

Montreal  Life  Insuranee  Co.,  an¬ 
nual  meeting  in  Montreal  on  Mon¬ 
day,  February  23rd  at  3  p.m. 

John  Labatt,  Ltd.,  annual  meeting 
in  London,  Ont.,  on  Friday,  January 
23rd  at  2.30  p.m. 

Canadian  Car  &  Foundry  Co., 
Ltd.,  annual  meeting  in  Royal 
Bank  as.sembly  room,  Montreal, 
on  Friday,  January  30th  at  3  p.m. 

McCotl  Rights  Offered 
January  20  -  February  1 8 

Official  announcement  was  made 
this  week  by  directors  of  McColl- 
Frontenac  Oil  Co.  Ltd.  of  the  offer¬ 
ing  to  shareholders  of  900,000  addi¬ 
tional  share.s  of  common  stock  on 
a  1  for  2  ba.sis  at  price  of  $10  a 
share.  Stock  sells  ox-rights  at  the 
opening  January  20th  and  rights  ex¬ 
pire  at  close  February  18th. 

Rights  were  listed  on  Montreal 
Stock  Exchange  on  “if  as  and  when” 
basis  on  Wednesday  of  this  week. 
On  first  day  of  trailing  rights  open¬ 
ed  at  85  cents,  .sold  off  during  day 
to  60  cents  and  closed  at  70  rents. 

Unemploymert  Claims 

Greater  In  November 

Initial,  renewal  and  revise, I 
elaiin.s  received  a(  local  otfice.s  of 
Die  tlneniployinerit  In.snraiice  Com- 
inission  in  November  totalled  47,372 
compared  with  34,743  in  October 
and  44,559  in  November,  1946. 
Initial  and  renewals  claims  num¬ 
bered  42.385  during  November.  'Jg,. 
,':G9  in  October,  and  37,111  in  Nov¬ 
ember  1940 

Ordin.ary  elainis  on  (lie  live  reg¬ 
ister  at  the  end  of  November  num- 
hercil  .59, .55.5  compared  with  42,225 
at  Oct.  31  atut  O  i  Too  on  tlie  lalest 
woilung  da%'  oi  No'ternber  1946. 
In  addition,  thtie  were  3,913  othc" 
hve  claims  as  compared  with  3,103 
at  the  end  of  October  and  3,156  a 
year  earlier. 


